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$ 3UpDPEXOH

'DQV OH PRQGH pFRQRPLTXH DFWXHO OD TXHVWLRQ GH O¶pYDOXDWLRQ GH OD TXDOLWp GHV ELHQV HW GHV
VHUYLFHV HVW RPQLSUpVHQWH ,PSRVVLEOH DXMRXUG¶KXL G¶DFKHWHU XQ SURGXLW RX GH EpQpILFLHU G¶XQ
VHUYLFH VDQV TXH FH GHUQLHU VRLW ODEHOOLVp SDUIRLV PrPH SDU SOXVLHXUV ODEHOV GLIIpUHQWV 'HSXLV
 OH ODEHO 4XDOL,3( ODEHO GH TXDOLWp SRXU OHV VWUXFWXUHV G¶DFFXHLO GH MRXU GH O¶HQIDQFH
V¶LQWpUHVVHDXPDUFKpVXLVVHGHO¶DFFXHLOFROOHFWLIGHMRXUGXMHXQHHQIDQW)DFHjXQHLQTXLpWXGH
G¶LPSRVLWLRQGHFHODEHOSDUO¶RUJDQHSROLWLTXHFHWUDYDLOHVWO¶RFFDVLRQGHIDLUHXQDUUrWVXULPDJH
VLODSHQVpHGRPLQDQWHSU{QHDXMRXUG¶KXLODGpPDUFKHGHFHUWLILFDWLRQTXDOLWpMHGpVLUHHQPHVXUHU
OHVHQMHX[HWVXUWRXWH[SORUHU OHVGLIIpUHQWHVDOWHUQDWLYHVH[LVWDQWHVSRXUSDUOHUGH ODTXDOLWpGHV
SUDWLTXHVGHVSURIHVVLRQQHOʘOHʘVGHO¶HQIDQFH/HGpEDWSURSRVpGDQVFHWUDYDLOGHPDVWHUHVWGH
PHQHU XQH UpIOH[LRQ DSSURIRQGLH VXU OH ELHQIRQGpGHV SURFHVVXV G¶pYDOXDWLRQ GH OD TXDOLWp YLD
XQHWHQWDWLYHGHFRPSUpKHQVLRQGHFHTXHVRXVWHQGOHFRQFHSWGHTXDOLWpHWGHVRQpYDOXDWLRQ
'H TXHOOH TXDOLWp SDUOHWRQ" (VWLO SRVVLEOH GH OD PHVXUHU HW VL RXL TXHO W\SH G¶RXWLOV
PpWKRGRORJLTXHVSHXWVHUYLUFHWREMHFWLI"$TXLSURILWHODGpPDUFKHGHFHUWLILFDWLRQ"

-H UHODWHUDL LFL XQH H[SpULHQFH SURIHVVLRQQHOOH SDUPL G¶DXWUHV j O¶RULJLQH GH FHWWH UpIOH[LRQ
WKpPDWLTXH 'HSXLV O¶RXYHUWXUH GX &HQWUH GH YLH HQIDQWLQH &9( GH &RXU GRQW M¶DVVXPH OD
GLUHFWLRQOHVUHSDVQRXVRQWpWpOLYUpVSDUGHX[SUHVWDWDLUHVGHVHUYLFHGLIIpUHQWV7RXWGHX[VRQW
DXEpQpILFHGX ODEHO)RXUFKHWWH9HUWHTXL WHQWHGHGpILQLUSDU O¶pGLILFDWLRQGHVWDQGDUGVjTXRL
GRLWUHVVHPEOHUXQHDVVLHWWHGHTXDOLWpSRXU OHVHQIDQWV2U OHVUHSDV OLYUpVSDUFHVSUHVWDWDLUHV
VRQWGLDPpWUDOHPHQWGLIIpUHQWVHQWHUPHVGHJRWGHYDULpWpGHFUpDWLYLWpHWG¶HVWKpWLTXH&HWWH
FRQVWDWDWLRQHVWHOOHVXUSUHQDQWH"0DOJUpODYLVpHKRQRUDEOHGHFHODEHOTXDOLWpGRQWO¶REMHFWLIHVW
O¶DPpOLRUDWLRQGHO¶pTXLOLEUHDOLPHQWDLUHGHVOLHX[GHUHVWDXUDWLRQFROOHFWLYHLOQ¶HQUHVWHSDVPRLQV
TXHODTXDOLWpGHODFRQIHFWLRQGXUHSDVGpSHQGEHOHWELHQGXWUDYDLOGXFXLVLQLHU(QWUHODPLVVLRQ
TXHVRQHPSOR\HXUOXLFRQILHOHVPR\HQVTX¶LODjGLVSRVLWLRQSRXUODUHPSOLUVHVSURSUHVYDOHXUV
HWH[SpULHQFHVSURIHVVLRQQHOOHVVDPRWLYDWLRQHWVRQLPSOLFDWLRQjELHQIDLUHVRQWUDYDLOVHMRXHQW
LFLGHVHQMHX[KXPDLQVG¶XQHWHOOHFRPSOH[LWpTX¶LOVHPEOHGLIILFLOHGHSRXYRLUOHVDSSUpKHQGHUSDU
GHVVWDQGDUGVFDSDEOHVGHGpILQLUXQHIRLVSRXUWRXWHVFHTX¶XQUHSDVGHTXDOLWpGRLWrWUH

&HWH[HPSOHFRQFUHWVRXOqYHTXHOTXHVXQHVGHVSUREOpPDWLTXHVSULQFLSDOHVOLpHVDXVXMHWWUDLWp

→ /DQRWLRQPrPHGHTXDOLWpHVWXQFRQFHSWPRXF¶HVWjGLUHGLIILFLOHPHQWGpILQLVVDEOH7RXW
OHPRQGHV¶DFFRUGHjGLUHTX¶LOHVWQpFHVVDLUHG¶RIIULUGHVELHQVHWGHVVHUYLFHVGHTXDOLWp
PDLVFKDFXQODGpILQLWHQIRQFWLRQGHFHTX¶LOHQDWWHQG
→ 8QSURFHVVXVGHODEHOOLVDWLRQWHQWHGHFHUQHUHQSDUWLHODTXDOLWpGXWUDYDLOFHOOHOjPrPH
TXLHVWPHVXUDEOHHWTXDQWLILDEOH2UWRXWWUDYDLOOHXUVDLWTXHVHVDFWLRQVSURIHVVLRQQHOOHV
GpSHQGHQWG¶XQJUDQGQRPEUHGHIDFWHXUVFRPSOH[HVYDULpVHWFRQWH[WXDOLVpVGLIILFLOHPHQW
DSSUpKHQGDEOHVGDQVOHXUVHXOHGLPHQVLRQTXDQWLWDWLYH
→ /HV GpPDUFKHV GH FHUWLILFDWLRQ VRQW JpQpUDOHPHQW FRQILpHV j GHV H[SHUWV H[WHUQHV &HV
GHUQLHUV RQW WHQGDQFH j UpGXLUH OHV SUDWLTXHV SURIHVVLRQQHOOHV DX[ VHXOHV QRUPHV
G¶pYDOXDWLRQ'HSOXVOHPDQTXHGHSDUWLFLSDWLRQGHVSURIHVVLRQQHOʘOHʘVjO¶pODERUDWLRQGHV
VWDQGDUGV GH TXDOLWp HVW LQWHUURJHDQW IDFH j XQH WHQWDWLYH G¶pODERUDWLRQ GHV ERQQHV
SUDWLTXHV(Q HIIHW TXLPLHX[ TXH OHV SURIHVVLRQQHOʘOHʘV FRQFHUQpV SHXYHQW SDUOHUGH OD
TXDOLWpRXGHODQRQTXDOLWpGHOHXUVSUHVWDWLRQV"
→ /HVV\VWqPHVTXDOLWppODERUHQWHQSDUWLHOHSURFHVVXVG¶pYDOXDWLRQGHODTXDOLWpjSDUWLUGH
OD VDWLVIDFWLRQ GH O¶XVDJHU &H GHUQLHU D GHV FKRVHV j HQ GLUH PDLV LO UHVWH QpDQPRLQV
LPSRUWDQWGHUHOHYHUG¶XQHSDUWTXHVRQpYDOXDWLRQHVWVXEMHFWLYHHWG¶DXWUHSDUWTX¶LOQ¶HVW
SDV WRXMRXUV DLVp GH GpILQLU TXL HVW O¶XVDJHU VSpFLILTXHPHQW GDQV OHV PpWLHUV VRFLR
pGXFDWLIVHWVDQLWDLUHV
 
 
9RLUDQQH[HOLVWHGHVDEUpYLDWLRQV
,,QWURGXFWLRQ
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
→ /H PDUFKp GHV ODEHOV TXDOLWp WHQWH GH SDOOLHU j XQH DQJRLVVH VpFXULWDLUH SURSUH j QRV
VRFLpWpVULFKHVFRPPHV¶LOVSRXYDLHQWJDUDQWLU OHULVTXH]pUR$O¶KHXUHRXQJUDQGQRP
GH O¶LQGXVWULH DOLPHQWDLUH VHFWHXU GH O¶pFRQRPLH SRXUWDQW DUFKL OpJLIpUp HQ WHUPHV GH
QRUPHVTXDOLWpYHQGGHVODVDJQHVGHE°XIFRQIHFWLRQQpHVjO¶DLGHGHYLDQGHGHFKHYDOHW
TXHOVFKHYDX[,O\DGHTXRLV¶LQWHUURJHUVXUOHVSRVVLEOHVGHPDOYHUVDWLRQVODEHORXSDV
ODEHO
→ /HVSURFpGXUHVGHODEHOOLVDWLRQMRXHQWDXMRXUG¶KXLXQHLQFLGHQFHPDMHXUHGDQVOHV\VWqPH
pFRQRPLTXH FDSLWDOLVWH (Q HIIHW OH SUL[ TXL UpJXOH OD ORL GH O¶RIIUH HW GH OD GHPDQGH
Q¶LQIRUPHSOXVVXIILVDPPHQWjSURSRVGHODTXDOLWpG¶XQELHQHWG¶XQVHUYLFHLOGRLWGqVORUV
V¶DFFRPSDJQHUGHODEHOVGLYHUVFHQVpVOpJLWLPHUODTXDOLWp

&HVFRQVLGpUDWLRQVRXYUHQWOHGpEDWjSURSRVGHODTXDOLWpHWGHVRQpYDOXDWLRQ&HWUDYDLOSURSRVH
DX OHFWHXUXQYR\DJHHQ WURLVpWDSHV'DQV ODSUHPLqUHpWDSHDSUqVXQHEUqYHSUpVHQWDWLRQGX
FRQWH[WHLQVWLWXWLRQQHOOHOHFWHXUHVWJXLGpJUkFHjTXHOTXHVDSSRUWVWKpRULTXHVYHUVODGpILQLWLRQ
GHODSUREOpPDWLTXH(QUpVXPpFHWWHGHUQLqUHFKHUFKHjLGHQWLILHUV¶LOH[LVWHXQHFRPSUpKHQVLRQ
PLQLPDOHFRPPXQHVXUODQRWLRQGHTXDOLWpHWGHVRQpYDOXDWLRQHQWUHOHVGLIIpUHQWʘHʘVSDUWHQDLUHV
G¶XQHLQVWLWXWLRQSRXUO¶HQIDQFH/DVHFRQGHSDUWLHGpEXWHSDUXQHORQJXHHWQpDQPRLQVQpFHVVDLUH
SUpVHQWDWLRQ PpWKRGRORJLTXH HW WKpRULTXH GH OD UHFKHUFKH GH WHUUDLQ PHQpH GDQV OH EXW
G¶DSSURIRQGLUODSUREOpPDWLTXH/¶DQDO\VHGXFRQWHQXGHVGLVFRXUVGHVGLYHUVSDUWLFLSDQWʘHʘVGHOD
UHFKHUFKHWHQWHGHGpPRQWUHUODFRPSOH[LWpGHODQRWLRQGHTXDOLWpHWGHVRQpYDOXDWLRQPDOJUp
O¶LGHQWLILFDWLRQ GH FDWpJRULHV H[SORUpHV SDU O¶HQVHPEOH GHV SDUWLFLSDQWʘHʘV XQH DQDO\VH SOXV ILQH
GpPRQWUH TXH FKDFXQʘH GpIHQG GHV SRLQWV GH YXH GLYHUVLILpV /D WURLVLqPH pWDSH SURSRVH XQH
DUWLFXODWLRQ HQWUH OHV UHFKHUFKHV DFWXHOOHV OHV UpVXOWDWV GH OD UHFKHUFKH GH WHUUDLQ HW XQ SURMHW
LQVWLWXWLRQQHODFWXHOOHPHQWjO¶°XYUHDX&9(GH&RXU&HWH[HUFLFHG¶DUWLFXODWLRQFRPSOH[HRXYUHOH
GpEDWVXUGHVWKpPDWLTXHVVRFLDOHVHWSROLWLTXHVWHOOHVTXHODSODFHGHO¶HQIDQWGDQVQRWUHVRFLpWp
OH U{OH GH O¶LQVWLWXWLRQ TXL O¶DFFXHLOOH OD SODFH GHV IDPLOOHV DX VHLQ GH FHV LQVWLWXWLRQV HW
O¶DFFRPSDJQHPHQW GHV SURIHVVLRQQHOʘOHʘV IDFH DX[ HQMHX[ GH OD TXDOLWp /¶DQDO\VH GH FHV
WKpPDWLTXHVRXYUH OD UpIOH[LRQjGHVHVSDFHVSKLORVRSKLTXHVHW pWKLTXHVHQ FKHUFKDQW jTXLWWHU
XQHYLVLRQGLFKRWRPLTXHGXWKqPHWUDLWpHWGH ODFRQVWUXFWLRQGHVVDYRLUVHQJpQpUDOSRXURVHU
DSSUpKHQGHUOHVGLYHUVLWpVGHORJLTXHVVRXVO¶DQJOHSRVVLEOHGHODFRPSOpPHQWDULWp

&H WUDYDLO Q¶D SDV SRXU REMHFWLI G¶HQJDJHU XQ EUDV GH IHU HQWUH OHV GLIIpUHQWHV SRVWXUHV
SDUDGLJPDWLTXHV TXL pWD\HQW OHV GLVFRXUV VXU OD TXDOLWp HW VRQ pYDOXDWLRQ ,O HVW O¶RFFDVLRQ G¶HQ
GUHVVHUXQELODQDILQGHPLHX[FRPSUHQGUHjTXHOSRLQW OHVFRQYLFWLRQVpSLVWpPLTXHV LQIOXHQFHQW
OHV DFWLRQV SURIHVVLRQQHOʘOHʘV -H WHQWH WRXW DX ORQJ GH FH WUDYDLO GH PDLQWHQLU XQH SRVLWLRQ
G¶RXYHUWXUH DX[ GLIIpUHQWV VDYRLUV TXL H[LVWHQW VXU OH VXMHW WUDLWp SDU VRXFL GH GpYHORSSHU XQH
FRPSUpKHQVLRQULFKHSOXULHOOHHWMDPDLVILQDOLVpH

% &KRL[GXVXMHW

 &RQWH[WHLQWHUQH

D 3UpVHQWDWLRQGHO¶LQVWLWXWLRQ

-H VXLV GLUHFWULFH GX &9( GH &RXU j /DXVDQQH GHSXLV VHSWHPEUH  &HWWH LQVWLWXWLRQ SRXU
O¶HQIDQFH,3(DGpEXWpVRQDFWLYLWpHQMDQYLHU0RQHQJDJHPHQWSUpDODEOHjO¶RXYHUWXUHHQ
VHSWHPEUH  D SHUPLV OD PLVH HQ SODFH GX SURMHW OH VXLYL GHV WUDYDX[ GH UpQRYDWLRQ GHV
ORFDX[DLQVLTXHO¶HQJDJHPHQWGXSHUVRQQHO

/H&9(GH&RXUHVWXQHLQVWLWXWLRQPXOWLVLWHDYHFODUpSDUWLWLRQJpRJUDSKLTXHVXLYDQWH
 
,,QWURGXFWLRQ
_3 D J H 

/DQXUVHU\GHV3ODLQHVVLWXpHDXFKGHV3ODLQHVHOOHDFFXHLOOHGHX[JURXSHV
G
HQIDQWV




  


  

/DJDUGHULHGH3ULPHURVHVLWXpHDXFKGH3ULPHURVHHOOHDFFXHLOOHXQJURXSH
G
HQIDQWV




  

/
8$3(GH&RXUVLWXpHjO
DYGH&RXUHOOHDFFXHLOOHXQJURXSHG
HQIDQWV




  


(QUpVXPpVHORQOHVFKpPDFLGHVVXVOH&9(GH&RXUDFFXHLOOHHQIDQWVSDUMRXUUpSDUWLVGDQV
TXDWUHJURXSHVG¶kJHVGLVWLQFWVHWVXUWURLVVLWHVGLIIpUHQWV/HVHQIDQWVVRQWDFFXHLOOLVjODMRXUQpH
HWO¶LQVWLWXWLRQHVWRXYHUWHGHKjK

/¶HQVHPEOHGXSHUVRQQHOGHO¶LQVWLWXWLRQHVWFRQVWLWXpGH

6HFWHXUV 1RPEUHVGHSHUVRQQHV (37
1XUVHU\ SURIHVVLRQQHOʘOHʘVGHO¶HQIDQFH 
7URWWHXUV SURIHVVLRQQHOʘOHʘVGHO¶HQIDQFH 
0R\HQV SURIHVVLRQQHOʘOHʘVGHO¶HQIDQFH 
8$3( SURIHVVLRQQHOʘOHʘVGHO¶HQIDQFH 
$SSUHQWLʘHʘV SHUVRQQHVHQIRUPDWLRQ 
3HUVRQQHOG¶LQWHQGDQFH SHUVRQQHSDUVLWHVRLWSHUVRQQHV 
3HUVRQQHODGPLQLVWUDWLI &RPSWDELOLWpVHFUpWDULDWHWGLUHFWLRQ 
7RWDO(37 

E &DGUHOpJDOHWVWDWXWDLUHGHO¶LQVWLWXWLRQ

/H&9(GH&RXUHVWXQVHUYLFHGX&HQWUHYDXGRLVG¶DLGHjODMHXQHVVH&9$-,OHVWPHPEUHGX
5pVHDXG¶DFFXHLOGHMRXUGH/DXVDQQH5pVHDX/&¶HVWXQH,3(SULYpHFRQYHQWLRQQpHGHTXDUWLHU
HW HQ SDUWHQDULDW &HWWH FRQILJXUDWLRQ VWDWXWDLUH D LPSOLTXp OD VLJQDWXUH GH GHX[ FKDUWHV
IRQGDPHQWDOHV5HVSHFWLYHPHQWODSUHPLqUHHQWUHOH6HUYLFHG¶DFFXHLOGHMRXUGHO¶HQIDQFH6$-(
HWOH&9$-HWODVHFRQGHHQWUHOH6$-(OH&9$-HWO¶HQWUHSULVH1HVSUHVVR&HVFKDUWHVGpILQLVVHQW
OHVSULQFLSHVHW OHVREOLJDWLRQVUHVSHFWLYHVHWJDUDQWLVVHQWXQDFFXHLOGHTXDOLWpDFFHVVLEOHjWRXV
OHVHQIDQWVGHVKDELWDQWVHWRXHPSOR\pVPHPEUHVGX5pVHDX/

/HV SULRULWpV G¶DFFXHLO GHV HQIDQWV VRQW GpILQLHV SDU OH 6$-( HW O¶HQVHPEOH GHV GLUHFWLRQV
G¶LQVWLWXWLRQVPHPEUHV GX5pVHDX/ VRQW WHQXHV GH OHV DSSOLTXHU7RXWHV IDPLOOHV GpVLUHXVHV GH
WURXYHUXQHSODFHHQ,3(GRLYHQWWRXWG¶DERUGV¶LQVFULUHDXEXUHDXG¶LQIRUPDWLRQDX[SDUHQWV%,3
 
9RLUDQQH[HVHWRUJDQLJUDPPHGX&9$-HWGX&9(GH&RXU
1XUVHU\ SODFHV GHODILQGXFRQJpPDWHUQLWpj
PLQDQHWPRLV
PD[DQVHWPRLV
7URWWHXUV SODFHV GHPLQDQHWPRLVj PLQ DQVHWPRLVPD[DQVHWPRLV
0R\HQV SODFHV GHPLQDQVHWPRLVj
O¶HQWUpHDXHU F\FOH
SULPDLUH
8$3( SODFHV 
qUHHWqPHDQQpH
SULPDLUH
,,QWURGXFWLRQ
_3 D J H 

&HWWH GpPDUFKH OHXU SHUPHW GH ILJXUHU VXU OD OLVWH G¶DWWHQWH FRPPXQDOH FHQWUDOLVpH /$&
FRQGLWLRQQpFHVVDLUHDILQTXHOHVGLUHFWLRQVSXLVVHQWDYRLUDFFqVDX[GRVVLHUVGHVHQIDQWV

9RLFLOHVSULRULWpVG¶DFFXHLOGX&9(GH&RXU

3RXUOHVSODFHVDWWULEXpHVDX[KDELWDQWV
GXTXDUWLHU
3RXUOHVSODFHVDWWULEXpHVDX[HPSOR\pV
1HVSUHVVR
/H&9(GH&RXUDFFXHLOOHSULRULWDLUHPHQW 
¾ GHVHQIDQWVGRQWOHVSDUHQWVVRQW
GRPLFLOLpVVXUOHWHUULWRLUHGHOD9LOOHGH
/DXVDQQH5pVHDX/HWSOXV
SUpFLVpPHQWOHTXDUWLHU0RQWULRQG
&RXU
¾ GHVHQIDQWVGRQWOHVSDUHQWV
 H[HUFHQWXQHDFWLYLWp
SURIHVVLRQQHOOH
 VRQWpWXGLDQWV
 VRQWDXFK{PDJHHWEpQpILFLHQW
G
XQHPHVXUHGHIRUPDWLRQRX
G
HPSORL
 VRQWDXEpQpILFHG
XQHPHVXUH
G
LQVHUWLRQVRFLDOHRX
SURIHVVLRQQHOOH5,
/H&9(GH&RXUDFFXHLOOHSULRULWDLUHPHQW
¾ GHVHQIDQWVGRQWXQGHVSDUHQWVHVW
HPSOR\pFKH]1HVSUHVVRHWGRQWOD
IDPLOOHHVWGRPLFLOLpHVXUOHWHUULWRLUHGH
OD9LOOHGH/DXVDQQH
¾ GHVHQIDQWVGRQWXQGHVSDUHQWVHVW
HPSOR\pFKH]1HVSUHVVRHWGRQWOD
IDPLOOHHVWGRPLFLOLpHKRUVWHUULWRLUHGH
OD9LOOHGH/DXVDQQH
¾ GHVHQIDQWVGHSDUHQWVPHPEUHVGX
5pVHDX/

/¶2IILFHG¶DFFXHLOGHMRXUGHVHQIDQWV2$-(HVWO¶LQVWDQFHFDQWRQDOHFKDUJpHG¶DVVXUHUO¶pYDOXDWLRQ
GHV FRQGLWLRQVG¶DFFXHLO HW OD VXUYHLOODQFH UpJXOLqUHGHV LQVWLWXWLRQV /HV FRQGLWLRQVG¶DXWRULVDWLRQ
G¶LQVWLWXWLRQVG¶DFFXHLOFROOHFWLIGHMRXUVRQWUpJLHVSDUOHVEDVHVOpJDOHVVXLYDQWHV

 2UGRQQDQFH IpGpUDOH VXU OH SODFHPHQW G¶HQIDQWV 23( GRQQH PLVVLRQ DX[ FDQWRQV
G¶pWDEOLUOHVGLUHFWLYHVSRXUO¶DXWRULVDWLRQHWODVXUYHLOODQFHGXSODFHPHQWG¶HQIDQWVKRUVGX
IR\HU IDPLOLDO 'DQV OH FDQWRQ GH 9DXG OH 'pSDUWHPHQW GHV LQIUDVWUXFWXUHV HW GHV
UHVVRXUFHVKXPDLQHV',5+SDUO¶LQWHUPpGLDLUHGHO¶2$-(DODUHVSRQVDELOLWpG¶pGLFWHUOHV
©'LUHFWLYHVSRXUO¶DFFXHLOFROOHFWLIGHMRXUª
 'LUHFWLYHVSRXUO¶DFFXHLOGHMRXUGHVHQIDQWVSUpVFRODLUHSUpFLVHQW OHVQRUPHVHQPDWLqUH
G¶HQFDGUHPHQWG¶DPpQDJHPHQWG¶H[LJHQFHVSpGDJRJLTXHVHWRUJDQLVDWLRQQHOOHV
 'LUHFWLYHVSRXUO¶DFFXHLOGHMRXUGHVHQIDQWVSDUDVFRODLUHLGHPTXHFLGHVVXVSRLQW
 /RL VXU O¶DFFXHLO GH MRXU GHVHQIDQWV /$-( DVVXUH OD TXDOLWp GH O¶HQVHPEOH GHVPLOLHX[
G¶DFFXHLOGHMRXUGHVHQIDQWVHOOHWHQGVXUWRXWOHFDQWRQGH9DXGjXQHRIIUHVXIILVDQWH
HQSODFHVG¶DFFXHLOHWDFFHVVLEOHVILQDQFLqUHPHQWHOOHRUJDQLVHOHILQDQFHPHQWGHO¶DFFXHLO
GHMRXUHOOHLQVWLWXHOD)RQGDWLRQSRXUO¶DFFXHLOGHMRXUGHVHQIDQWV)$-(
 5qJOHPHQW G¶DSSOLFDWLRQ VXU OD /RL G¶DFFXHLO GH MRXU GHV HQIDQWV 5/$-( SUpFLVH OHV
GLVSRVLWLRQVGHSURFpGXUHVGHOD/$-(

/H&9(GH&RXU HVW DXEpQpILFH G¶DXWRULVDWLRQV G¶H[SORLWHU GpOLYUpHV SDU O¶2$-( DXVVL ELHQ SRXU
O¶DFFXHLO SUpVFRODLUH  ±  DQV TXH SRXU O¶DFFXHLO SDUDVFRODLUH  ±  DQV /¶LQVWLWXWLRQ HVW
VXEYHQWLRQQpHSDUOH5pVHDX/TXLOXLPrPHEpQpILFLHGHVVXEYHQWLRQVGHOD)$-(&HV\VWqPHGH
VXEYHQWLRQQHPHQW SHUPHW DX[ IDPLOOHV GH SD\HU OHV UHGHYDQFHV PHQVXHOOHV HQ IRQFWLRQ GH
EDUqPHVVDODULDX[




 
,,QWURGXFWLRQ
_3 D J H 

F +LVWRULTXHGHO¶LQVWLWXWLRQHQOLHQDYHFOHFKRL[GXVXMHW

/H &9( GH &RXU DSSHOp SUpFpGHPPHQW *DUGHULH GH 3ULPHURVH D RXYHUW VHV SRUWHV HQ MDQYLHU
6DFDSDFLWpG¶DFFXHLOGHSODFHVpWDLWUpSDUWLHHQWURLVJURXSHVG¶kJHV

¾ EpEpVGHPRLVjPRLV
¾ WURWWHXUVGHPRLVjPRLV
¾ PR\HQVGHPRLVjO¶HQWUpHjO¶pFROH

(QO¶LQVWLWXWLRQDpWpOHWKpkWUHG¶XQLPSRUWDQWDJUDQGLVVHPHQW

¾ OHVWURLVJURXSHVFLWpVSUpFpGHPPHQWRQWYXOHXUFDSDFLWpG¶DFFXHLOGRXEOHU
¾ OHVJURXSHVGHQXUVHU\HWGHVWURWWHXUVRQWGpPpQDJpVXUXQDXWUHVLWH
¾ XQHXQLWpG¶DFFXHLOSRXUpFROLHUV8$3(HQIDQWVGHjDQVGHSODFHVDYXOHMRXUVXU
XQWURLVLqPHVLWH
¾ /DJDUGHULHGH3ULPHURVHHVWGHYHQXHOH&9(GH&RXU

3RXU WRXWHQRXYHOOH LQVWLWXWLRQSRXU O¶HQIDQFH O¶2$-(H[LJH OD UpGDFWLRQG¶XQSURMHW LQVWLWXWLRQQHO
TXLGpILQLWXQFHUWDLQQRPEUHGHFRQFHSWVSpGDJRJLTXHVHWGHSURFpGXUHVLQWHUQHV'qVO¶RXYHUWXUH
GH O¶LQVWLWXWLRQ OH SHUVRQQHO pGXFDWLI HW PRLPrPH QRXV VRPPHV DWWHOpV j OD UpGDFWLRQ GH FHV
GRFXPHQWV &H WUDYDLO D pWp PHQp GDQV XQ HVSULW GH FRFRQVWUXFWLRQ $X PRPHQW GH
O¶DJUDQGLVVHPHQW O¶HQVHPEOHGHVWH[WHVRQWGXrWUHUHYXVDILQGHOHVDOLJQHUjODQRXYHOOHUpDOLWp
LQVWLWXWLRQQHOOH

$FHMRXUOHSURMHWLQVWLWXWLRQQHOGX&9(GH&RXUHVWVWUXFWXUpGHODIDoRQVXLYDQWH


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
¾ /DFRKpVLRQLQVWLWXWLRQQHOOH
9 OHVPLVVLRQVLQVWLWXWLRQQHOOHVpGLFWpHVSDUOH6$-(
9 OHVYDOHXUVREMHFWLIVHWPR\HQVLQVWLWXWLRQQHOVGpILQLVHWFRQVWUXLWVSDU
O¶HQVHPEOHGXSHUVRQQHOGX&9(
9 

¾ /HSURMHWG¶pWDEOLVVHPHQW
9 OHVGHVFULSWLIVGHSRVWHHW OH UqJOHPHQWGXSHUVRQQHOpODERUpVSDU OH
&9$-
9 OD SODTXHWWH GH SUpVHQWDWLRQ GX &9( FUppH SDU OD GLUHFWLRQ HQ
FROODERUDWLRQDYHFFHOOHGX&9$-
9 OHUqJOHPHQWDX[SDUHQWVpGLFWpSDUOH6$-(
9 O¶HQVHPEOHGHVUqJOHPHQWVLQWHUQHVjO¶LQVWLWXWLRQFUppVSDUODGLUHFWLRQ
GX&9(
9 OH SURMHW pGXFDWLI  UpGLJp SDU OD GLUHFWLRQ GX &9( HW WUDYDLOOp SDU
O¶HQVHPEOH GHV pTXLSHV FHWWH SDUWLH UpSHUWRULH XQ JUDQG QRPEUH GH
GRFXPHQWVTXLFRQFHUQHQWODSULVHHQFKDUJHTXRWLGLHQQHGHVHQIDQWV
OD FROODERUDWLRQ DYHF OHV SDUHQWV DLQVL TX¶DYHF OHV pTXLSHV /H SURMHW
pGXFDWLI SHXWrWUHGpILQL FRPPH OH WUDYDLO SUHVFULW F¶HVWjGLUH O¶LGpDO
YHUV OHTXHO O¶HQVHPEOHGXSHUVRQQHOHQJDJpDXVHLQGX&9(GH&RXU
WHQG &HV GRFXPHQWV VRQW LQWLPHPHQW OLpV DX[ YDOHXUV
LQVWLWXWLRQQHOOHV



 
9RLUDQQH[H3ODQJpQpUDOGXSURMHWLQVWLWXWLRQQHOGX&9(GH&RXU
,,QWURGXFWLRQ
_3 D J H 


¾ /HV SURMHWV SpGDJRJLTXHV  UpGLJpV SDU OH SHUVRQQHO pGXFDWLI GHV TXDWUH
JURXSHVHWYDOLGpVSDUODGLUHFWLRQGX&9(FHVGRFXPHQWVSUpFLVHQWOHVSUDWLTXHV
TXRWLGLHQQHVPLVHVHQ°XYUHTXL V¶DGDSWHQWHW WLHQQHQWFRPSWHGHVVSpFLILFLWpV
OLpHVjFKDTXHJURXSHG¶kJH


¾ /D IRUPDWLRQ  UpGLJpV HQ SDUWHQDULDW HQWUH OD GLUHFWLRQ OHV SUDWLFLHQV
IRUPDWHXUV HW SUDWLFLHQQHV IRUPDWULFHV HW OHV IRUPDWHXUV HW IRUPDWULFHV HQ
HQWUHSULVH GX &9( FHV GRFXPHQWV GpILQLVVHQW OD PpWKRGRORJLH GX VXLYL GH
IRUPDWLRQGHVVWDJLDLUHVHWGHVDSSUHQWLʘHʘV


,OPDQTXHjFHSURMHW LQVWLWXWLRQQHOXQHSDUWLH LPSRUWDQWHHWSRXUWDQWH[LJpHSDU O¶2$-(SRXUFH
TXL HVW GH O¶pYDOXDWLRQ GX SURMHW (Q HIIHW DXPRPHQW GH VRQ GpS{W j O¶2$-( HQ IpYULHU 
O¶LQVWLWXWLRQ WUDYDLOODLW GpMj j O¶pODERUDWLRQ GX SURMHW G¶DJUDQGLVVHPHQW ,O pWDLW GLIILFLOH SRXU OH
SHUVRQQHO GX &9( HW PRLPrPH GH PHQHU GH IURQW OD UpGDFWLRQ GX SURMHW LQVWLWXWLRQQHO
O¶pODERUDWLRQGHO¶DJUDQGLVVHPHQWHWHQSDUDOOqOHOHWUDYDLOG¶pYDOXDWLRQ/¶pYDOXDWLRQGHPDQGHXQH
SULVHGH UHFXOTXHQRXVQ¶DYLRQVSDV -¶DL GRQFGHPDQGpj O¶2$-(XQGpODL SRXU FHWWHSDUWLHGX
WUDYDLO

&RPSWHWHQXGHFHFRQWH[WHLQVWLWXWLRQQHOFHWUDYDLOGHPDVWHUHVWO¶RFFDVLRQG¶HQWUHSUHQGUHXQH
UpIOH[LRQ VXU OH WUDYDLO G¶pYDOXDWLRQ GX SURMHW LQVWLWXWLRQQHO (Q HIIHW pYDOXHU GHV SURFpGXUHV
LQVWLWXWLRQQHOOHV HW GHV SUDWLTXHV SURIHVVLRQQHOOHV LPSOLTXH GH V¶LQWHUURJHU VXU OD TXDOLWp GHV
SUHVWDWLRQV RIIHUWHV DX[ HQIDQWV HW DX[ IDPLOOHV DFFXHLOOLV DX &9( GH &RXU -H YDLV PHQHU XQH
UpIOH[LRQ DQDO\WLTXH HW DSSURIRQGLH GX FRQFHSW GH 48$/,7( HW GHV SRVVLELOLWpV GH VRQ
(9$/8$7,21

 &RQWH[WHH[WHUQH

D &RQWH[WHKLVWRULTXHGHVV\VWqPHVTXDOLWp

1RXVVRPPHVjO¶pSRTXHGHODTXDOLWp'DKOEHUJ0RVV	3HQFHS

6HORQFHVPrPHVDXWHXUVSOHEHVRLQGHO¶KXPDLQGHFRQWU{OHUHWG¶DVVXUHUODTXDOLWp
Q¶HVW SDV XQ SKpQRPqQH UpFHQW &¶HVW WRXW G¶DERUG GDQV OH PRQGH GH O¶HQWUHSULVH HW GH OD
SURGXFWLRQGHELHQVHWGHVHUYLFHVTXHOHVWHFKQLTXHVG¶pYDOXDWLRQRQWYXOHMRXU'DQVOHVDQQpHV
GpMjOH-DSRQHQSOHLQHUHFRQVWUXFWLRQpFRQRPLTXHDGpYHORSSpGHVPpWKRGHVGHFRQWU{OHV
GHODTXDOLWp/DUpSXWDWLRQGHWUqVKDXWHTXDOLWpGHVHVSURGXLWVDIDLWMRXHU ODFRQFXUUHQFH/HV
(WDWV8QLVHWO¶(XURSHVHVRQWGRQFDXVVLLQWpUHVVpVjGpYHORSSHUGHVPpWKRGHVGHTXDQWLILFDWLRQ
GH OD TXDOLWp 'HSXLV OHV DQQpHV  O¶pPHUJHQFH GH OD PRQGLDOLVDWLRQ D SRVp OH VRFOH GHV
V\VWqPHV G¶pYDOXDWLRQ GH OD TXDOLWp (Q HIIHW OHV pFKDQJHV GH ELHQV HW GH VHUYLFHV DX QLYHDX
PRQGLDORQWLPSOLTXpODPLVHHQSODFHGHPpWKRGHVGHVWDQGDUGLVDWLRQTXLYLVHQWO¶REMHFWLYLWpGDQV
O¶pYDOXDWLRQGHODTXDOLWpGHFHVELHQVHWVHUYLFHV'HSXLVXQHGL]DLQHG¶DQQpHVPDLQWHQDQWFHWWH
PrPH ORJLTXHDDWWHLQW OHV VHUYLFHVSXEOLFV/D UpIOH[LRQTXH MHPqQHGDQVFH WUDYDLOGHPDVWHU
WHQWH GH GpPRQWUHU VRXV GLYHUV DQJOHV TX¶LO Q¶HVW SDV VL DLVp GH FDOTXHU GHV ORJLTXHV
HQWUHSUHQHXULDOHVG¶pYDOXDWLRQGHODTXDOLWpSHQVpHVSRXUOHVFRQVRPPDWHXUVDX[VHUYLFHVSXEOLFV
HWjOHXUVXVDJHUV

3OXVLHXUVDXWHXUVVSpFLDOLVWHVGHVV\VWqPHVG¶pYDOXDWLRQGHODTXDOLWpVRQWFLWpVGDQVO¶RXYUDJHGH
'DKOEHUJ0RVV	3HQFHS&HVGHUQLHUVSURSRVHQWODV\QWKqVHVXLYDQWHTXLWHQWHGH
UHOHYHUOHVVLJQLILFDWLRQVPDMHXUHVFRQWHQXHVGDQVFHWHUPHGHTXDOLWp
 
,,QWURGXFWLRQ
_3 D J H 

 /HV FDUDFWpULVWLTXHVG¶XQERQ VHUYLFHTXL RQW WUDLW j VD FDSDFLWpj VDWLVIDLUHGHVEHVRLQV
IRUPXOpVRXLPSOLFLWHV
 8QELHQRXXQVHUYLFHVDQVSRLQWIDLEOH
 /DVDWLVIDFWLRQGXFRQVRPPDWHXU'DKOEHUJ0RVV	3HQFHS

/D 6XLVVH QH IDLW SDV H[FHSWLRQ GDQV FHWWH TXrWH G¶XQH pYDOXDWLRQ GH OD TXDOLWp DSSOLTXpH DX[
VHUYLFHV SXEOLFV 9RLOjSOXV GH GL[ DQVGpMj TXH O¶2IILFH IpGpUDO GHV DVVXUDQFHV VRFLDOHV 2)$6
RUJDQH GH VXEYHQWLRQQHPHQW GHV LQVWLWXWLRQV VRFLDOHV D H[LJp XQH FHUWLILFDWLRQ TXDOLWp j FHV
pWDEOLVVHPHQWV/HFKRL[GHVRXWLOVDpWpODLVVpOLEUH3RXUO¶LQVWDQWOHV LQVWLWXWLRQVSRXUO¶HQIDQFH
IRQWH[FHSWLRQGDQV OHVHQVRDXFXQHREOLJDWLRQGHFHUWLILFDWLRQTXDOLWpQH OHXUDpWp LPSRVpH
&HSHQGDQWFHVGHUQLqUHVVRQWDXMRXUG¶KXLDXFHQWUHG¶XQHUpIOH[LRQLPSRUWDQWHjPHQHUSXLVTXH
QRXVSRXYRQVGpVRUPDLVFRPSWHUVXUWURLVRXWLOVG¶pYDOXDWLRQGHODTXDOLWpTXLJDJQHOHPDUFKpGH
FHVLQVWLWXWLRQV-HYDLVYRXVOHVSUpVHQWHUFLGHVVRXV

E 2XWLO  4XDOL,3(ODEHO GH TXDOLWp SRXU OHV VWUXFWXUHV G¶DFFXHLO GH MRXU GH
O¶HQIDQFH

/¶$VVRFLDWLRQ VXLVVH GHV VWUXFWXUHV G¶DFFXHLO GH O¶HQIDQFH $66$( HW OD )RQGDWLRQ -DFREV RQW
PDQGDWpGpEXW OH&HQWUH XQLYHUVLWDLUHSRXU O¶pGXFDWLRQGH ODSHWLWHHQIDQFHj)ULERXUJ j
O¶pODERUDWLRQ G¶XQ ODEHO GH TXDOLWp SRXU OHV VWUXFWXUHV G¶DFFXHLO GH O¶HQIDQFH HQ 6XLVVH DSSHOp
48DOL,3(&HODEHODSRXUREMHFWLIG¶pWDEOLUSRXUODSUHPLqUHIRLVXQHQRUPHQDWLRQDOHGHTXDOLWp
3DUDOOqOHPHQWXQRUJDQLVPH LQGpSHQGDQWGHFHUWLILFDWLRQDpWpFUppHWHVWFKDUJpGHSXLVGpEXW
GHODSURFpGXUHGHFHUWLILFDWLRQHWGHO¶DWWULEXWLRQGXODEHO$O¶KHXUHDFWXHOOHLQVWLWXWLRQV
SRXUO¶HQIDQFHGRQWGHX[HQ6XLVVHURPDQGHVRQWFHUWLILpHV4XDOL,3(

&HW RXWLO UHSRVH VXU OH PRGqOH GH OD TXDOLWp SpGDJRJLTXH VHORQ OD WHUPLQRORJLH GHV DXWHXUV
6WDPP  S  /¶HQIDQW HVW SODFp DX FHQWUH GH KXLW LQGLFDWHXUV GH GpYHORSSHPHQW
GpWHUPLQDQWVSRXUODTXDOLWpG¶XQH,3(OHVTXDWUHSUHPLHUVGRPDLQHVGHGpYHORSSHPHQWpYDOXHQW
OHV DVSHFWV GH OD TXDOLWp OLpV DX[ SURFHVVXV F¶HVWjGLUH O¶LQWHUDFWLRQ HQWUH O¶,3( O¶HQIDQW HW VHV
SDUHQWV OHVTXDWUHGRPDLQHVGHGpYHORSSHPHQW VXLYDQWVpYDOXHQW OHVDVSHFWV VWUXFWXUHOVGH OD
TXDOLWp9RLFLOHVKXLWGRPDLQHVGHGpYHORSSHPHQWGHODTXDOLWp

→ HUDFWLYLWpGHGpYHORSSHPHQWGHVRXWLHQHWG¶DSSUHQWLVVDJH
→ qPHUHODWLRQVHWLQWHUDFWLRQV
→ qPHLQWpJUDWLRQHWSDUWLFLSDWLRQ
→ qPHSDUWLFLSDWLRQSDUHQWDOHHWFROODERUDWLRQIDPLOLDOH
→ qPHVpFXULWpHWpTXLSHPHQWV
→ qPHSHUVRQQHOHWTXDOLILFDWLRQV
→ qPHJHVWLRQHWDGPLQLVWUDWLRQ
→ qPHFRQFHSWJpQpUDO

&KDTXH GRPDLQH GH GpYHORSSHPHQW GH OD TXDOLWp HVW FRQVWLWXp GH SOXVLHXUV VRXVLQGLFDWHXUV
&KDFXQG¶HX[HVWpYDOXpHQIRQFWLRQGHSOXVLHXUVFULWqUHVVWDQGDUGLVpV/HQLYHDXLQGLTXHTXHOH
VRXVLQGLFDWHXU Q¶HVW SDV DWWHLQW OH QLYHDX  TX¶LO HVW DWWHLQW DYHF DLVDQFH HW OH QLYHDX 
SDUIDLWHPHQWDWWHLQW/DSURFpGXUHGHFHUWLILFDWLRQGpEXWHSDUXQHDXWRpYDOXDWLRQGHO¶,3(SXLVXQ
DXGLW H[WHUQH pYDOXH OD SRVVLELOLWp G¶DWWULEXWLRQ GX ODEHO 'HX[ DXGLWV LQWHUPpGLDLUHV VRQW
QpFHVVDLUHVDYDQWODUHFHUWLILFDWLRQTXLDOLHXWRXVOHVDQV/HFRWJOREDOHVWGH
SDUDQ

/HV DXWHXUV DYDQFHQW O¶LGpH TX¶XQH ,3( TXL RIIUH GHV SUHVWDWLRQV  GH TXDOLWp GDQV WRXV FHV
GRPDLQHVRIIUHjO¶HQIDQWXQGpYHORSSHPHQWSRVLWLIjVDYRLU
→ rWUHHQERQQHVDQWpHWSURWpJp
→ rWUHVRFLDOHPHQWHWDIIHFWLYHPHQWpTXLOLEUp
→ rWUHDSWHjO¶pFROH
→ GpYHORSSHUGHVDWWDFKHPHQWVIRUWV
,,QWURGXFWLRQ
_3 D J H 

F 2XWLO  OH FDGUHG¶RULHQWDWLRQ SRXU OD IRUPDWLRQ O¶DFFXHLO HW O¶pGXFDWLRQ GH OD
SHWLWHHQIDQFHHQ6XLVVH

/D &RPPLVVLRQ VXLVVH SRXU O¶81(6&2 HW OH 5pVHDX G¶DFFXHLO H[WUDIDPLOLDO RQW FRQILp DX 0DULH
0HLHUKRIHU ,QVWLWXW IU GDV .LQG HQ  OD UHVSRQVDELOLWp VFLHQWLILTXH G¶pODERUHU OH &DGUH
G¶RULHQWDWLRQSRXUODIRUPDWLRQO¶DFFXHLOHWO¶pGXFDWLRQGHODSHWLWHHQIDQFHHQ6XLVVH&HFDGUHGH
UpIpUHQFHDSRXUREMHFWLISULQFLSDOGHGpWHUPLQHU OHV IDFWHXUVGHTXDOLWpGDQV O¶HQFDGUHPHQWGHV
HQIDQWV GH  j  DQV ,O D DXVVL SRXU REMHFWLI GH FRQWULEXHU j GpYHORSSHU XQH VWUDWpJLH HW XQ
GLVFRXUV FRPPXQV HQ PDWLqUH GH IRUPDWLRQ G¶DFFXHLO HW G¶pGXFDWLRQ GH OD SHWLWH HQIDQFH
:XVWPDQQ	6LPRQLS

/HVDXWHXUVGX&DGUHG¶RULHQWDWLRQSURSRVHQWOHVpWDSHVVXLYDQWHVGDQVODUpIOH[LRQVXUODTXDOLWp
GHO¶HQFDGUHPHQW

→ qUHpWDSHSHUPHWGHUpIOpFKLUjXQHFRQFHSWXDOLVDWLRQGHO¶HQIDQWFRPPHO¶DJHQWGHVRQ
SURSUHGpYHORSSHPHQWHWGH VHVDSSUHQWLVVDJHVDLQVL TX¶j OD UHODWLRQHQIDQWDGXOWHHW j
O¶LQIOXHQFHGHFHWWHGHUQLqUHVXUOHVSURFHVVXVG¶DSSUHQWLVVDJH
→ qPH pWDSH pODERUH  OLJQHV GLUHFWULFHV GRQW O¶LQWpUrW FHQWUDO HVW OH UHVSHFW GHV EHVRLQV
IRQGDPHQWDX[GHO¶HQIDQWHWVRQELHQrWUH9RLFLFHVOLJQHVGLUHFWULFHV
 %LHQrWUHSK\VLTXHHWPHQWDOVHXOXQHQIDQWTXLVHVHQWELHQSHXWrWUHFXULHX[HW
DFWLI
 &RPPXQLFDWLRQ OHV HQIDQWV DFTXLqUHQW XQH UHSUpVHQWDWLRQ GLYHUVLILpH G¶HX[
PrPHVHWGXPRQGHJUkFHjOHXUVLQWHUDFWLRQV
 $WWDFKHPHQW HW SDUWLFLSDWLRQ GqV VD QDLVVDQFH FKDTXH HQIDQW D EHVRLQ GH VH
VHQWLUDFFHSWpHWGHV¶LPSOLTXHU
 &RQFHSW GH VRL OHV UpDFWLRQV DX FRPSRUWHPHQW G¶XQ HQIDQW LQIOXHQFHQW O¶LPDJH
TX¶LODGHOXLPrPH
 ,QWpJUDWLRQ HW DFFHSWDWLRQ GH OD GLYHUVLWp FKDTXH HQIDQW GRLW WURXYHU VD SODFH
GDQVODVRFLpWp
 *OREDOLWp HW DGDSWDWLRQ OHV MHXQHV HQIDQWV RQW UHFRXUV j WRXV OHXUV VHQV SRXU
O¶DSSUHQWLVVDJHJXLGpVSDUOHXUVLQWpUrWVHWOHXUVH[SpULHQFHVDQWpULHXUHV
→ qPHpWDSHSURSRVHGHVDSSOLFDWLRQVSpGDJRJLTXHVOLpHVDX[OLJQHVGLUHFWULFHVWHOOHVTXH
O¶REVHUYDWLRQUpJXOLqUHGHVHQIDQWVODUpIOH[LRQHWODGRFXPHQWDWLRQGHFHWWHREVHUYDWLRQ
O¶RUJDQLVDWLRQGHO¶HQYLURQQHPHQWG¶DSSUHQWLVVDJHTXLWLHQWFRPSWHGHO¶LQWpUrWGHO¶HQIDQW
OHVRLQGRQQpjXQHUHODWLRQFROODERUDWLYHHWUHVSHFWXHXVHHQWUHODIDPLOOHGHO¶HQIDQWHWOHV
DXWUHVSHUVRQQHV UHVSRQVDEOHVGH OXL O¶DFFRPSDJQHPHQWGH O¶HQIDQWGDQV OHVPRPHQWV
GHFKDQJHPHQWHWGHWUDQVLWLRQ
→ qPH pWDSH YLVH O¶DPpOLRUDWLRQ GH OD TXDOLWp SpGDJRJLTXH HW O¶pYROXWLRQ GHV SUDWLTXHV
SpGDJRJLTXHVSDUO¶pYDOXDWLRQGHODTXDOLWpDXWUDYHUVGHWURLVD[HV
 /D TXDOLWp VWUXFWXUHOOH pYDOXpH SDU OHV FDUDFWpULVWLTXHV GHV pTXLSHV pGXFDWLYHV
GHVFRQGLWLRQVFDGUHVGH O¶LQVWLWXWLRQDLQVLTXHSDU OHVFDUDFWpULVWLTXHVPDWpULHOOHV
GHVORFDX[
 /DTXDOLWpGHVSURFHVVXVSpGDJRJLTXHVpYDOXpHSDUOHW\SHG¶LQWHUDFWLRQDYHFOHV
HQIDQWVHWOHXUVIDPLOOHV/HVSURFHVVXVSpGDJRJLTXHVGRLYHQWV¶DGDSWHUjODIDoRQ
G¶DSSUHQGUHGHVHQIDQWVHQEDVkJH
 /D TXDOLWp GHV RULHQWDWLRQV SpGDJRJLTXHV pYDOXpH SDU OH SRVLWLRQQHPHQW DXWRXU
GHVYDOHXUVSURIHVVLRQQHOOHVHWGHVUHSUpVHQWDWLRQVpGXFDWLYHV

/HSURFHVVXVG¶pYDOXDWLRQSHXWrWUHGHVDXWRpYDOXDWLRQVHWRXGHVpYDOXDWLRQVH[WHUQHV&¶HVW OD
GLUHFWLRQGHO¶LQVWLWXWLRQTXLHVWSRUWHXVHHWUHVSRQVDEOHGHFHSURFHVVXV



 
,,QWURGXFWLRQ
_3 D J H 

G 2XWLOOHVYLJQHWWHVSpGDJRJLTXHVTXLLQWHUURJHQWOHSURFHVVXVTXDOLWp

3DUWHQDLUH(QIDQFHHW3pGDJRJLH3(3j/DXVDQQHHVWXQVHUYLFHLWLQpUDQWG¶DSSXLSpGDJRJLTXHHW
ORJLVWLTXH GRQW OD PLVVLRQ SULQFLSDOH HVW O¶DFFRPSDJQHPHQW GHV pTXLSHV SURIHVVLRQQHOOHV GHV
VWUXFWXUHVG¶DFFXHLOGHO¶HQIDQFHGXFDQWRQGH9DXGGDQVOHSURFHVVXVYLVDQWODTXDOLWpGHO¶DFFXHLO

/¶RXWLO G¶pYDOXDWLRQ GH OD TXDOLWp SURSRVp SDU 3(3 UHSRVH VXU OHV WUDYDX[ GH 'DKOEHUJ0RVV HW
3HQFH/DGpPDUFKHTXDOLWpHVWFRQVLGpUpHFRPPHXQSURFHVVXVG\QDPLTXHHWFRQWLQX
*XLQFKDUG+D\ZDUGS/¶LQWpUrWGHO¶HQIDQWHVWFRQWLQXHOOHPHQWPLVDXFHQWUHGHFHWWH
GpPDUFKHTXLFRPSRUWHWURLVpWDSHVFOp

→ qUHpWDSHGRX]H UHSqUHVGRQWFKDFXQHVW FRQVWLWXpGHTXHVWLRQVSUpFLVHVHWGpWDLOOpHV
SHUPHWWDQWG¶LQWHUURJHUOHVSUDWLTXHV9RLFLFHVGRX]HUHSqUHV
 %HVRLQGHVpFXULWpDIIHFWLYH
 %HVRLQ GH IDLUH GHV H[SpULHQFHV HW GHV GpFRXYHUWHV G¶rWUH VRXWHQX GDQV VHV
LQLWLDWLYHV
 %HVRLQGHGpYHORSSHUO¶DXWRQRPLHODFRQILDQFHHQVRLHWO¶H[SUHVVLRQ
 %HVRLQGHVHVRFLDOLVHUHWGHFUpHUGHVOLHQVDYHFVHVSDLUV
 %HVRLQGHUHSqUHVGHUqJOHVHWGHOLPLWHV
 %HVRLQGHVHVHQWLULQWpJUpEHVRLQG¶DSSDUWHQLUjXQJURXSH
 (JDOLWpGHVFKDQFHV
 5HODWLRQDYHFOHVSDUHQWV
 /LHQVDYHFO¶HQYLURQQHPHQWVRFLDOHWJpRJUDSKLTXH
 6DQWp
 6pFXULWpHWSUpYHQWLRQ
 5HVVRXUFHVSURIHVVLRQQHOOHV
→ qPHpWDSHOHVFRQQDLVVDQFHVWKpRULTXHVYLHQQHQWpFODLUHUOHVSUDWLTXHV
→ qPHpWDSHO¶DFWLRQpGXFDWLYHUpIOpFKLHSHUPHWGHQRPPHUOHVSUDWLTXHV

/¶REMHFWLISULQFLSDOGHFHWRXWLOHVWODFDSDFLWpGHVpTXLSHVSURIHVVLRQQHOOHVjUpIOpFKLUDXVHQVGH
OHXUVSUDWLTXHVTXRWLGLHQQHV

& 3UpVHQWDWLRQGHVHQMHX[SDUDGLJPDWLTXHV

'DQVOHFKDSLWUHSUpFpGHQWM¶DLGpFULWOHVSULQFLSDX[RXWLOVTXLH[LVWHQWDXMRXUG¶KXLHQ6XLVVHVXUOH
PDUFKpGHO¶pYDOXDWLRQGHODTXDOLWpGHVLQVWLWXWLRQVSRXUO¶HQIDQFH

$ FH VWDGH LO HVW LQWpUHVVDQW YRLUHQpFHVVDLUHGH FHUQHU OHV YDOHXUVSKLORVRSKLTXHVHW pWKLTXHV
GLYHUJHQWHVTXLVRXVWHQGHQWO¶pODERUDWLRQGHVWHFKQLTXHVG¶pYDOXDWLRQGHODTXDOLWp/DOLWWpUDWXUH
VFLHQWLILTXHPHWHQDYDQW OH IDLWTX¶LOH[LVWHGHX[GpPDUFKHVPpWKRGRORJLTXHVG¶pYDOXDWLRQGH OD
TXDOLWp &HV GHUQLqUHV Q¶RQW SDV IRUFpPHQW SRXU REMHFWLI XQH DSSURFKH GLFKRWRPLTXH GH
O¶pYDOXDWLRQPDLVUHOqYHQWGHSUpVXSSRVpVSKLORVRSKLTXHVGLIIpUHQWV

 /HSDUDGLJPHTXDQWLWDWLI

/HSDUDGLJPHTXDQWLWDWLIUHSRVHVXUOHSRVWXODWGXSRVLWLYLVPH&HWWHSRVWXUHpSLVWpPLTXHGpIHQG
O¶LGpH TXH O¶KRPPH SHXW FRPSUHQGUH OD UpDOLWp JUkFH j OD VFLHQFH HW DX[ WHFKQRORJLHV /H
SRVLWLYLVPHUHSRVHVXUGHVYDOHXUVWHOOHVTXHO¶XQLYHUVDOLWpO¶REMHFWLYLWpODVWDELOLWpHWGRQQHOLHXj
GHVYpULWpVXQLYHUVHOOHV

$SSOLTXpDXFRQFHSWGHTXDOLWpHWjVRQpYDOXDWLRQFHSDUDGLJPHSUpWHQGSRXYRLUGpILQLUODQRWLRQ
GHTXDOLWpJUkFHjGHVQRUPHVHWGHVVWDQGDUGVJpQpUDOLVDEOHVHWSUpGpILQLVSDUXQHFRPPXQDXWp
&H SDUDGLJPH GpIHQG O¶LGpH TXH FHV QRUPHV HW VWDQGDUGV IRQW IRUFH GH YpULWp SRXU pYDOXHU OD
TXDOLWp G¶XQ ELHQ RXG¶XQ VHUYLFH LOV RQW OD FDSDFLWp G¶rWUHQHXWUHV HW GpFRQWH[WXDOLVpV GDQV OH
,,QWURGXFWLRQ
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
VHQV R OHXU SURGXFWLRQ Q¶HVW SDV LQIOXHQFpH SDU OH FRQWH[WH VRFLDO FXOWXUHO SROLWLTXH
SKLORVRSKLTXH HWPRUDO GDQV OHTXHO LOV RQW pWp pWDEOLV 'XPRLQV FHWWH SUREOpPDWLTXH Q¶HVW SDV
TXHVWLRQQpHSDUFHSDUDGLJPH

 /HSDUDGLJPHTXDOLWDWLI

/H SDUDGLJPH TXDOLWDWLI UHSRVH VXU OH SRVWXODW GX SRVWVWUXFWXUDOLVPH ,O SUHQG OH FRQWUHSLHG GX
SDUDGLJPH SUpFpGHQW HQ DUJXPHQWDQW TXH OD UpDOLWp QH SHXW rWUH UpGXLWH j XQH XQLTXH
FRPSUpKHQVLRQ VFLHQWLILTXH /D FRQQDLVVDQFH TXH QRXV DYRQV GX PRQGH HVW FRQVWUXLWH
VRFLDOHPHQW GpSHQG GX FRQWH[WH HW GHV YDOHXUV &HW D[H SKLORVRSKLTXH UHSRVH VXU GHV YDOHXUV
WHOOHVTXHODFRQWH[WXDOLWpODVXEMHFWLYLWpO¶LQFHUWLWXGHODFRPSOH[LWpODGLYHUVLWpHWO¶DOWpULWp

$SSOLTXpDXFRQFHSWGHTXDOLWpHWjVRQpYDOXDWLRQFHSDUDGLJPHSRVWXOHTXHODQRWLRQGHTXDOLWp
QH SHXW VH GpILQLU XQH IRLV SRXU WRXWHV &HWWH SRVWXUH UHODWLYLVWH GpIHQG O¶LGpH TXH OD
FRPSUpKHQVLRQGHODQRWLRQGHTXDOLWpHVWVRFLDOHPHQWFRQWH[WXDOLVpHSDUOHVYDOHXUVG¶XQHVRFLpWp
jXQOLHXHWXQPRPHQWGRQQpV/¶LQWpUrWGXSURFHVVXVG¶pYDOXDWLRQUHSRVHVXUODFDSDFLWpjIRUPHU
GHVMXJHPHQWVVXUOHVSUDWLTXHVHWjDFFHSWHUTXHFHVMXJHPHQWVSXLVVHQWrWUHPXOWLSOHVDPELJXV
YRLUH FRQWUDGLFWRLUHV&HWWH FRQFHSWLRQQ¶HVWSDV LQFRPSDWLEOHDYHF OD UHFKHUFKHG¶XQDFFRUG VXU
FHVMXJHPHQWV

' 3UREOpPDWLTXH

$YDQWGHFHUQHUSOXVSUpFLVpPHQWODSUREOpPDWLTXHGHFHWUDYDLOGHPDVWHULOPHVHPEOHSHUWLQHQW
GHSURSRVHUDX OHFWHXUTXHOTXHVpWDSHVSKDUHVGH O¶DYHQWXUHUpIOH[LYHTXLP¶DFRQGXLWHDXFKRL[
GXVXMHW

/H SURMHW LQVWLWXWLRQQHO GX &9( GX &RXU HVW SRUWHXU GH GHX[ DWWLWXGHV SURIHVVLRQQHOOHV
IRQGDPHQWDOHVGDQVOHVSUDWLTXHVTXRWLGLHQQHV

→ /D FRFRQVWUXFWLRQ GHV VDYRLUV FH SURMHW LQVWLWXWLRQQHO D pWp pODERUp HW FRQWLQXH GH VH
FRQVWUXLUHGDQVXQYDHWYLHQW FLUFXODLUHHQWUH O¶pODERUDWLRQGHGRFXPHQWVpFULWVTXLSRVH
OHVMDORQVGHVYDOHXUVSpGDJRJLTXHVHWpGXFDWLYHVpWD\pVSDUGHODWKpRULHHWOHXUPLVHHQ
°XYUHGDQVOHVSUDWLTXHVTXRWLGLHQQHVFHWWHGpPDUFKHLPSOLTXHTX¶DXVHLQGHO¶LQVWLWXWLRQ
DXFXQ PHPEUH GH O¶pTXLSH QH GpWLHQW OH VDYRLU &H GHUQLHU VH FRQVWUXLW HW pYROXH HQ
IRQFWLRQGHVUpDOLWpVTXRWLGLHQQHVHQMHX,OHVWFRQWLQXHOOHPHQWUpLQWHUURJp
→ /D SRVWXUH UpIOH[LYH OD FDSDFLWp GH UpIOH[LRQ VXU OH VHQV GHV DFWLRQV SpGDJRJLTXHV HW
pGXFDWLYHV HVW SUDWLTXpH DX TXRWLGLHQ HW IDLW SDUWLH GHV UpIOH[HV SURIHVVLRQQHOV DJLV SDU
O¶HQVHPEOHGHVSURIHVVLRQQHOʘOHʘV

&RPPH MH O¶DL SUpFLVp SUpFpGHPPHQW OH SURMHW LQVWLWXWLRQQHO GX &9( GH &RXU HVW DFWXHOOHPHQW
ODFXQDLUH HQ WHUPHV G¶RXWLOV G¶pYDOXDWLRQ &HSHQGDQW XQH UpIOH[LRQ D GpMj pWp PHQpH VXU OD
TXHVWLRQGH O¶pYDOXDWLRQGX WUDYDLO (QHIIHW O¶HQVHPEOHGHVpTXLSHVpGXFDWLYHVHW ODGLUHFWLRQD
VXLYLXQHIRUPDWLRQLQWHUQHVXUO¶DQDO\VHGHO¶DFWLYLWp&HWWHGHUQLqUHSHUPHWGHQRXVpWD\HUVXUGHV
FRQFHSWVWKpRULTXHVELHQLQWpJUpVDXVHLQGHO¶LQVWLWXWLRQSRXUPHQHUXQHUpIOH[LRQVXUO¶pYDOXDWLRQ
GHVSUDWLTXHVTXRWLGLHQQHVGqV ORUVTXH OH WUDYDLOSUHVFULW jVDYRLU OHVQRUPHV OHVYDOHXUV OHV
PLVVLRQV OHV SURFpGXUHV LQWHUQHV QH FRUUHVSRQG SDV DX WUDYDLO UpHO j VDYRLU OHV SUDWLTXHV
TXRWLGLHQQHVQRXVHQLQWHUURJHRQVOHVUDLVRQV&¶HVWFHWpFDUWWRXMRXUVH[LVWDQWHQWUHOHSUHVFULW
HW OH UpHOTXLPHVHPEOHSDUWLFXOLqUHPHQW ULFKHFDU LOSHUPHWUpIOH[LRQFUpDWLYLWpDMXVWHPHQWHW
FRQVWUXFWLRQGHVDYRLUVQRXYHDX[3RXUOHGLUHDXWUHPHQWVHORQOHVWHUPHVG¶<YHV&ORWLOSHUPHW
O¶HQJDJHPHQWGDQVODGLVSXWHSURIHVVLRQQHOOH&ORWSj

/¶DQGHUQLHUM¶DLVDLVLO¶RSSRUWXQLWpGXPRGXOHGHJHVWLRQGHSURMHWGHODIRUPDWLRQHQGLUHFWLRQHW
VWUDWpJLHVG¶LQVWLWXWLRQpGXFDWLYHV VRFLDOHVHW VRFLRVDQLWDLUHVSRXUGpEXWHUXQH UpIOH[LRQVXUFHV
FRQFHSWVGHTXDOLWpHWG¶pYDOXDWLRQ/HSURMHWDSSHOp('86(16HWpODERUpDXVHLQGX&9(GH&RXU
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
DSRXUREMHFWLISULQFLSDOGHFUpHUGHVRXWLOVPpWKRGRORJLTXHVTXDOLWDWLIVHWSDUWLFLSDWLIVSHUPHWWDQW
G¶pYDOXHU ODFRKpUHQFHHQWUHOHVPLVVLRQV OHVYDOHXUV OHVREMHFWLIV LQVWLWXWLRQQHOVHW OHVSUDWLTXHV
FRQFUqWHV PLVHV HQ °XYUH DX TXRWLGLHQ &HV RXWLOV GRLYHQW SHUPHWWUH GH GRQQHU GX VHQV DX[
SUDWLTXHV TXRWLGLHQQHV HQ IRQFWLRQ GH FH TXH QRXV YLVRQV HQVHPEOH SRXU OHV HQIDQWV HW OHXUV
IDPLOOHV-HGpFULVFHSURMHWHQGpWDLOGDQVODWURLVLqPHSDUWLHGHFHWUDYDLO

3DUDOOqOHPHQW OD OHFWXUH GH GHX[ RXYUDJHV GH UpIpUHQFH SRXU FH WUDYDLO GHPDVWHUP¶D SHUPLV
G¶DVVRLUFHUWDLQVFRQFHSWVWKpRULTXHV/HVWUDYDX[PHQpVG¶XQHSDUWSDU'DKOEHUJ0RVVHW3HQFH
 HW G¶DXWUH SDUW SDU %RXUJqUH HW 9DQGHQEURHFN  P¶RQW SHUPLV GH UHQIRUFHU PHV
YDOHXUV SURIHVVLRQQHOOHV $ OD OXPLqUH GH FHV OHFWXUHV HW GH PRQ H[SpULHQFH GH WHUUDLQ M¶DL SX
FRQVWUXLUH DXMRXUG¶KXL XQH UHSUpVHQWDWLRQ GH O¶HQIDQW GH O¶HQIDQFH GH OD IDPLOOH GH O¶LQVWLWXWLRQ
SRXU O¶HQIDQFH GX U{OH GHV pTXLSHV pGXFDWLYHV TXL LPSXOVH XQH GLUHFWLRQ GRQQpH DX[ YDOHXUV
pGXFDWLYHVHWSpGDJRJLTXHVSURSRVpHVDX&9(GH&RXU

&HVGLIIpUHQWHVpWDSHV DLQVL TXH O¶HQMHXSDUDGLJPDWLTXHGpFULW SUpFpGHPPHQWP¶RQWSRXVVpH j
DSSURIRQGLUPDUpIOH[LRQVXUOHFRQFHSWGHTXDOLWpHWGHVRQpYDOXDWLRQTX¶HVWFHTXHODTXDOLWp"
(VWHOOHGpILQLVVDEOH"6LQRXVSUpWHQGRQV O¶pYDOXHUTX¶pYDOXRQVQRXVFRQFUqWHPHQW"3RXUTXLHW
SRXUTXRLFHWWHpYDOXDWLRQHVWHOOHXWLOHRXQpFHVVDLUH"4XHOVVRQWOHVHQMHX[SROLWLTXHVVXEMDFHQWV
DXSULQFLSHGHO¶pYDOXDWLRQ"&HVTXHVWLRQVFHUWHVWUqVODUJHVjODUDFLQHGHFHWUDYDLOP¶RQWRXYHUW
OHV\HX[VXUXQHpYLGHQFHF¶HVWOHWHUUDLQjVDYRLU OHVSDUWHQDLUHVGHODUHODWLRQGHVHUYLFHTXL
RQW j V¶H[SULPHU VXU OD TXDOLWp GHV SUHVWDWLRQVRIIHUWHV $LQVL OD SUREOpPDWLTXHGH FH WUDYDLO GH
PDVWHUSHXWrWUHH[SOLFLWpHFRPPHVXLW


/HIDLWG¶LQWHUURJHUOHVSDUWHQDLUHVGRQWOHVHQMHX[UHODWLRQQHOVjO¶LQVWLWXWLRQVRQWGH
QDWXUHGLIIpUHQWHGRLWSHUPHWWUHO¶DQDO\VHG¶XQpYHQWXHOFRPSURPLVSDUPL ODYDULpWp
GHVSRLQWVGHYXHH[SULPpVVXUODQRWLRQGHTXDOLWpHWGHVRQpYDOXDWLRQ'DQVOHFDV
RFHGHUQLHUH[LVWHWRXWO¶LQWpUrWGHFHWUDYDLOFRQVLVWHGqVORUVHQO¶DUWLFXODWLRQGHFH
FRPSURPLVDYHFOHVRXWLOVPpWKRGRORJLTXHVGHO¶pYDOXDWLRQGHODTXDOLWpGHVSUDWLTXHV
jFHMRXUHQFRQVWUXFWLRQDXVHLQGX&9(GH&RXU


/HFRPSURPLVGRLWrWUHFRPSULVFRPPHOHSOXVSHWLWGpQRPLQDWHXUFRPPXQHQWUHOHVSDUWHQDLUHV
TXLSHUPHWGHFHUQHUODQRWLRQGHTXDOLWpHWGHVRQpYDOXDWLRQ

( 2EMHFWLIV

/HVREMHFWLIVJpQpUDX[GHFHWUDYDLOGHPDVWHUHQWHUPHVGHIRUPHHWGHFRQWHQXVRQWGpWHUPLQpV
SDU OD+(662HW OD+(76GH*HQqYHJUkFHDX[GLUHFWLYHVGXWUDYDLOILQDOGHPDVWHU/HVFULWqUHV
QRUPDWLIVpGLFWpVSDUFHGRFXPHQWHWQpDQPRLQVQpFHVVDLUHVj O¶pYDOXDWLRQGHFHWUDYDLOQHPH
VHPEOHQWSDVVXIILVDQWV(QHIIHWM¶DLYRXOXPHQHUXQHUpIOH[LRQSOXVSHUVRQQHOOHVXUOHVREMHFWLIV
TXHMHWLHQVjWUDYDLOOHUSDU ODUpGDFWLRQGHFHGRFXPHQW0rPHV¶LOHVWYUDLTXHFHWH[HUFLFHHVW
LQFRQWRXUQDEOHjO¶REWHQWLRQGXPDVWHUMHWLHQVjSRXYRLU\GpYHORSSHUGHVFRPSpWHQFHVQRXYHOOHV
HW IDYRUDEOHVjPDIRQFWLRQGHGLUHFWLRQ UDLVRQSRXU ODTXHOOH M¶DLGpILQL WURLVREMHFWLIVSULQFLSDX[
TXLVHGpFOLQHQWSRXUFKDFXQG¶HX[HQXQFHUWDLQQRPEUHGHVRXVREMHFWLIVTXHMHYRXVGpFULVFL
DSUqV




 
 
/HVSDUHQWVOHVSURIHVVLRQQHOʘOHʘVOHVGLUHFWLRQVOHVSpGDJRJXHVOHVUHVSRQVDEOHVGHIRUPDWLRQOHVFKDUJpʘHʘVG¶pYDOXDWLRQOHV
SROLWLTXHV
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 3UHPLHUREMHFWLIPHQHUXQHUHFKHUFKHGHWHUUDLQ

&H WUDYDLO GH PDVWHU HVW O¶RFFDVLRQ GH PHQHU XQH UHFKHUFKH GH WHUUDLQ HW GH FRQVWUXLUH XQ
SURWRFROH PpWKRGRORJLTXH DGDSWp DX VXMHW &HWWH SRVWXUH GH FKHUFKHXVH QH P¶HVW TXH SHX
IDPLOLqUH FH TXL PRWLYH OH GpYHORSSHPHQW GH VDYRLUV QRXYHDX[ HVVHQWLHOOHPHQW HQ WHUPH GH
PpWKRGRORJLH

/D SRVWXUH GH UHFKHUFKH LPSOLTXH XQH FDSDFLWp j GRXWHU (Q HIIHW DX ILO GH PHV H[SpULHQFHV
SURIHVVLRQQHOOHVM¶DLFRQVWUXLWGHVROLGHVYDOHXUVHWGpYHORSSpXQLQWpUrWWRXMRXUVYLIjOLUHFHTXLVH
GLWVHSHQVHVHIDLWLFLHWDLOOHXUVjSURSRVGHVPpWLHUVGHO¶HQIDQFH&HWWHLPSOLFDWLRQDSRXU
DYDQWDJHG¶DVVRLUFHUWDLQHVFRQYLFWLRQVHWSDUDOOqOHPHQWO¶LQFRQYpQLHQWGHQHSDVSDUYHQLUjVRUWLU
GHVFHUWLWXGHVSRXURXYULUODSHQVpHYHUVG¶DXWUHVSRVVLEOHV2UODGpPDUFKHGHUHFKHUFKHHVWSDU
HVVHQFHXQHGpPDUFKHGHGRXWH,OPHVHPEOHpYLGHQWTXHVLMHVDLVHQDPRQWFHTXHOHWHUUDLQ
YDPHGLUHjSURSRVGXVXMHWGHUHFKHUFKHLOQ¶HVWGqVORUVSDVLQWpUHVVDQWTXHMHPHSHQFKHVXU
OD TXHVWLRQ 0D FDSDFLWp j DERUGHU OH WHUUDLQ DYHF XQ UHJDUG QHXWUH HW QHXI j PH ODLVVHU
VXUSUHQGUHSDU ODFRQQDLVVDQFHTXHOHVSDUWHQDLUHVRQWGXVXMHWH[SORUpSDU ODUHFKHUFKHYDPH
SHUPHWWUHUHPLVHHQTXHVWLRQHWFRQVWUXFWLRQGHVDYRLUVQRXYHDX[

$XYXGHFHTXLSUpFqGHFHSUHPLHUREMHFWLISHXWrWUHSUpFLVpSDUOHVVRXVREMHFWLIVVXLYDQWV

→ $GRSWHUXQHSRVWXUHGHGRXWH
→ )RUPXOHUXQHK\SRWKqVHGHUHFKHUFKH
→ &UpHUXQGLVSRVLWLIPpWKRGRORJLTXHDGDSWp
→ $QDO\VHUOHVGRQQpHVUpFROWpHV

 6HFRQGREMHFWLIDUWLFXOHUODUHFKHUFKHDYHFGHVpFODLUDJHVWKpRULTXHV

5pGLJHU XQ WUDYDLO GH PDVWHU D SRXU LQWpUrW GH GpYHORSSHU YLD GH QRPEUHXVHV OHFWXUHV GHV
QRXYHOOHVFRQQDLVVDQFHVVXUOHVXMHWWUDLWp&HQ¶HVWSDVWDQWO¶DFFXPXODWLRQGHVDYRLUVWKpRULTXHV
TXL PH VHPEOH LFL LPSRUWDQWH PrPH VL HOOH HVW QpFHVVDLUH PDLV ELHQ SOXV OD FDSDFLWp GH OHV
DUWLFXOHUDYHF OH VXMHWGH UHFKHUFKH(QHIIHW OHVSDUWHQDLUHV LQWHUURJp ʘHʘ VGDQV OHSURWRFROHGH
UHFKHUFKHDUJXPHQWHQWFKDFXQʘHOHXUSRLQWGHYXHVXUFHTX¶LOVʘHOOHVSHQVHQWGHODTXDOLWpHWGH
VRQ pYDOXDWLRQ 6XLWH j O¶pWDSH G¶DQDO\VH GH O¶HQVHPEOH GHV GRQQpHV UpFROWpHV OD PLVH HQ
SHUVSHFWLYHGHFHWWHGHUQLqUHDYHFOHVWKpRULHVHWUHFKHUFKHVDFWXHOOHVPHVHPEOHIRQGDPHQWDOH
SRXURXYULUOHGpEDWHWODUpIOH[LRQ

$XYXGHFHTXLSUpFqGHFHGHX[LqPHREMHFWLISHXWrWUHSUpFLVpSDUOHVVRXVREMHFWLIVVXLYDQWV

→ 3UpVHQWHUOHVDSSRUWVWKpRULTXHVDYHFQHXWUDOLWp
→ &RQQDvWUHOHVGLIIpUHQWVSDUDGLJPHVHQMHX
→ &RQQDvWUHOHVWKpRULHVHWOHVUHFKHUFKHVDFWXHOOHV
→ (FODLUHUOHVDSSRUWVGHODUHFKHUFKHSDUGHVFRQFHSWVWKpRULTXHV

 7URLVLqPH REMHFWLI DUWLFXOHU OHV DSSRUWV GH OD UHFKHUFKH DYHF OD IRQFWLRQ GH
GLUHFWLRQ

&H WUDYDLOGHPDVWHUGRLWrWUH O¶RFFDVLRQGHPHQHUXQHUpIOH[LRQDSSURIRQGLHVXUPDIRQFWLRQGH
GLUHFWLRQ/¶DUWLFXODWLRQHQWUHFHTXHOHWHUUDLQYDDSSRUWHUFRPPHVDYRLUVVXUOHVXMHWGHUHFKHUFKH
HW OH SURMHW ('86(16 TXL YLVH OH GpYHORSSHPHQW j O¶LQWHUQH GX &9( GH &RXU G¶RXWLOV
PpWKRGRORJLTXHVG¶pYDOXDWLRQGHODTXDOLWpGHVSUDWLTXHVHVW O¶RFFDVLRQGHWUDYDLOOHUFHWURLVLqPH
REMHFWLI/HGpYHORSSHPHQWGHFRPSpWHQFHVQRXYHOOHVDXILOGHVWURLVDQQpHVGH IRUPDWLRQDLQVL
TXHFHSUpVHQWWUDYDLOGHUHFKHUFKHYRQWPHSHUPHWWUHGHUpIOpFKLUjPDSRVWXUHPDQDJpULDOHGH
SUpFLVHUPHVYDOHXUVSURIHVVLRQQHOOHVHWGHPHSRVLWLRQQHUVXUOHVXMHWWUDLWp
 
,,QWURGXFWLRQ
_3 D J H 

$XYXGHFHTXLSUpFqGHFHGHUQLHUREMHFWLISHXWrWUHSUpFLVpSDUOHVVRXVREMHFWLIVVXLYDQWV

→ $QDO\VHUOHIRQFWLRQQHPHQWLQVWLWXWLRQQHO
→ ,GHQWLILHUOHVPDQTXHVGXSRLQWGHYXHLQVWLWXWLRQQHO
→ ,QQRYHUDXQLYHDXLQVWLWXWLRQQHO
→ 3UHQGUHSRVLWLRQVXUOHVXMHWWUDLWp

_3 D J H 
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,,5HFKHUFKHGHWHUUDLQ
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
$ 0pWKRGRORJLH

&HWWH SUHPLqUH SDUWLH GH OD UHFKHUFKHGH WHUUDLQ HVW FRQVDFUpH j OD SUpVHQWDWLRQ GpWDLOOpH GH OD
PpWKRGRORJLHPLVHHQSODFH

 +\SRWKqVHGHUHFKHUFKH

8QJUDQGQRPEUHGHTXHVWLRQVjODEDVHGHO¶K\SRWKqVHGHUHFKHUFKHPRWLYHPRQLQWpUrWjYpULILHU
FH TXH OH WHUUDLQ YD HQ UHIOpWHU -¶HQ DL GpMj FLWp TXHOTXHVXQHV GDQV OD SUpVHQWDWLRQ GH OD
SUREOpPDWLTXHGHFHWUDYDLOPDLVLOPHVHPEOHQpDQPRLQVQpFHVVDLUHGHOHVUpSHUWRULHUHQDPRQW
GHO¶K\SRWKqVH

→ 4X¶HVWFHTXHODTXDOLWp"
→ (VWHOOHGpILQLVVDEOH"
→ /HV GLIIpUHQWʘHʘV SDUWHQDLUHV G¶XQH LQVWLWXWLRQ SRXU O¶HQIDQFH GpILQLVVHQWLOV OD TXDOLWp GH
PDQLqUHKpWpURJqQH"
→ 6LQRXVSUpWHQGRQVO¶pYDOXHUTX¶pYDOXRQVQRXVFRQFUqWHPHQW"
→ 4XHOOHLPSOLFDWLRQODFRQFHSWLRQGHODTXDOLWpDWHOOHVXUO¶pYDOXDWLRQGHFHWWHGHUQLqUH"
→ 3RXUTXLHWSRXUTXRLFHWWHpYDOXDWLRQHVWHOOHXWLOHRXQpFHVVDLUH"
→ 4XHOVVRQWOHVHQMHX[SROLWLTXHVVXEMDFHQWVDXSULQFLSHGHO¶pYDOXDWLRQ"
→ &RPSWHWHQXGXQRXYHDXPRGHGHJRXYHUQDQFHGHVLQVWLWXWLRQVSDUOHVSULQFLSHVGLUHFWHXUV
GHODQRXYHOOHJHVWLRQSXEOLTXHH[LVWHWLOXQHVSDFHGHUHQFRQWUHSRVVLEOHHQWUHO¶DXWRULWp
SROLWLTXHHWOHVSURIHVVLRQQHOʘOHʘVGXWHUUDLQ"

$SOXVLHXUVUHSULVHVM¶DLGpMjSDUOpGHVSDUWHQDLUHVOLpʘHʘVjO¶LQVWLWXWLRQSRXUO¶HQIDQFHTXHMHYDLV
LQWHUURJHUGDQVFHWWHUHFKHUFKHGHWHUUDLQDILQGHPLHX[FRPSUHQGUHFHTX¶HOOHVRXLOVRQWjGLUH
GHODTXDOLWpHWGHVRQpYDOXDWLRQ,OV¶DJLWLFLGHOHVUpSHUWRULHU

→ /HVHQIDQWV
→ /HVSDUHQWV
→ /HVpTXLSHVpGXFDWLYHV
→ /HVGLUHFWLRQV
→ /HVSpGDJRJXHV
→ /HVFKDUJpʘHʘVG¶pYDOXDWLRQ
→ /HVJHVWLRQQDLUHVGHVUpVHDX[G¶DFFXHLOGHMRXU
→ /¶DXWRULWpSROLWLTXH
→ /HFRUSVSURIHVVRUDOGHVpFROHVGHIRUPDWLRQ

'qVORUVO¶K\SRWKqVHGHUHFKHUFKHSHXWrWUHIRUPXOpHFRPPHVXLW


/DSOXUDOLWpGHFRQFHSWLRQVGHODTXDOLWpSHXWIDLUHO¶REMHWG¶XQFRPSURPLVSROLWLTXHHW
pWKLTXHjO¶LQLWLDWLYHGHVSDUWHQDLUHVG¶XQHLQVWLWXWLRQSRXUO¶HQIDQFH


/DTXrWHGHFHFRPSURPLVVXSSRVHXQQLYHDXG¶LPSOLFDWLRQGHVSRVWXUHVUpFLSURTXHVVXVFHSWLEOHV
G¶pWD\HU OD FRQFHSWXDOLVDWLRQ GHV FULWqUHV HW GHV RXWLOV PpWKRGRORJLTXHV GH O¶pYDOXDWLRQ GH OD
TXDOLWp





 
,,5HFKHUFKHGHWHUUDLQ
_3 D J H 

 &KRL[GHODPpWKRGRORJLH

/H FKRL[ GH OD PpWKRGRORJLH D pWp IRUWHPHQW LQIOXHQFp SDU XQ SRVWXODW VRFLRORJLTXH
SRVWVWUXFWXUDOLVWH  WRXW GLVFRXUV HVW VLWXp LO V¶HQUDFLQH GDQV XQ FRQWH[WH VRFLDO GpWHUPLQp
$SSOLTXpDXVXMHWGHODSUpVHQWHUHFKHUFKHFHSRVWXODW LPSOLTXHTXHOHVSRLQWVGHYXHH[SULPpV
VXU OD TXDOLWp HW VRQ pYDOXDWLRQ VRQW KpWpURJqQHV /HV SDUWHQDLUHV GH OD UHODWLRQ GH VHUYLFH
V¶H[SULPHQWHQIRQFWLRQGHVFRQWH[WHVHWGHVYDOHXUVTX¶LOVGpIHQGHQW

/DSOXUDOLWpGHVSRLQWVGHYXHH[SULPpVSDU OHVSDUWHQDLUHV LQWHUURJpʘHʘVHVWXQHQMHX LPSRUWDQW
GDQVFHWWHUHFKHUFKH(QHIIHWSOXVODGLYHUVLWpGHFRQFHSWLRQVGHODTXDOLWpHWGHVRQpYDOXDWLRQ
HVW ULFKHSOXV IRUWHVVRQW OHVFKDQFHVGHSRXYRLU\GpJDJHUXQFRPSURPLV -¶DLGRQFRSWpSRXU
O¶XWLOLVDWLRQGHODPpWKRGHGHVIRFXVJURXSHVTXLHVWXQHWHFKQLTXHG¶HQWUHWLHQVHQJURXSH&HWWH
PpWKRGRORJLH V¶DGDSWH SDUWLFXOLqUHPHQW ELHQ j FHWWH UHFKHUFKH GH WHUUDLQ SXLVTX¶HOOH FKHUFKH
MXVWHPHQWjIDLUHpPHUJHUOHVGLIIpUHQFHVGHSRLQWVGHYXHDXWUDYHUVGHGLVFXVVLRQV/HVpFKDQJHV
GLVFXUVLIV HQ JURXSHSHUPHWWHQW O¶H[SUHVVLRQ GH VDYRLUV G¶RSLQLRQV HW G¶H[SpULHQFHV GLYHUV GH OD
SDUWGHVSHUVRQQHVLQWHUURJpHV/¶REMHFWLIGHFHWWHPpWKRGHG¶HQWUHWLHQHVWFRQWUDLUHjODUHFKHUFKH
GXFRQVHQVXV

 &RQVWLWXWLRQGHVIRFXVJURXSHV

/D FRQVWLWXWLRQ GHV IRFXV JURXSHV D pWp PUHPHQW UpIOpFKLH 6L O¶REMHFWLI SULQFLSDO GH FHWWH
PpWKRGRORJLH G¶HQWUHWLHQ HVW GH SURPRXYRLU OH GpEDW j VDYRLU GHV GLVFXVVLRQV TXL SHUPHWWHQW
O¶pPHUJHQFHG¶XQPD[LPXPGHSRLQWVGHYXHGLYHUVLILpVVXUOHVXMHWM¶DLWHQWpGDQVPDUpIOH[LRQ
GXFKRL[GHSDUWLFLSDQWʘHʘVGHFUpHUXQVXEWLOHWKRPRJqQHSDQDFKDJHTXLUpSRQGDXPLHX[jFHW
REMHFWLI'qVORUVGHX[DOWHUQDWLYHVVHVRQWSUpVHQWpHV

→ &UpHUGHVJURXSHVDYHFGHVSDUWLFLSDQWʘHʘVKpWpURJqQHVSDUH[HPSOHPL[HUOHVSDUHQWV
OH SHUVRQQHO pGXFDWLI OHV GLUHFWLRQV HWF /¶DYDQWDJH HVW GH SHUPHWWUH O¶pPHUJHQFH GH
GLIIpUHQWV SRLQWV GH YXHFRQWUDVWpV /¶LQFRQYpQLHQW HVW TXH FHPpWLVVDJH SHXW UHQGUH OD
SULVHGHSDUROHSOXVGLIILFLOH OHVSDUWLFLSDQWʘHʘVSHXYHQWrWUHVXU OD UHWHQXHSDUSHXUGX
MXJHPHQWG¶DXWUXL
→ &UpHUGHVJURXSHVDYHFGHVSDUWLFLSDQWʘHʘVKRPRJqQHVSDUH[HPSOHXQJURXSHDYHFOH
SHUVRQQHO pGXFDWLI XQ DXWUH DYHF OHV SDUHQWV HWF /¶DYDQWDJH HVW GH SHUPHWWUH XQH
H[SUHVVLRQSOXVDLVpHGqVORUVTXHOHVSDUWLFLSDQWʘHʘVVRQWHQWUHSDLUV/¶LQFRQYpQLHQWHVW
TXHOHVSRLQWVGHYXHULVTXHQWG¶rWUHPRLQVFRQWUDVWpVYRLUHSOXVFRQVHQVXHOV

$SUqVUpIOH[LRQPRQFKRL[V¶HVWSRUWpVXUODVHFRQGHDOWHUQDWLYHTXLPHVHPEOHODSOXVFRQIRUWDEOH
jODSULVHGHSDUROHSRXUOHVSDUWLFLSDQWʘHʘV/¶REMHFWLIpWDQWTX¶jO¶LVVXHGHFHTXLYDpPHUJHUDX
VHLQGHVIRFXVJURXSHVMHSXLVVHLGHQWLILHUOHV]RQHVG¶DFFRUGHWGHGLYHUJHQFHjSDUWLUGHVTXHOOHV
LOVRLWSRVVLEOHGHIDLUHpPHUJHUGHVSULRULWpVFRPPXQHVTXDQWjODTXDOLWp

-¶DLDXVVLGIDLUHGHVFKRL[UHVWULFWLIV7RXWG¶DERUGMHQ¶DLSDVWHQXFRPSWHGHVHQIDQWVQRQSDV
TXH OHXUV SRLQWV GH YXH VXU OD TXDOLWp QH P¶LPSRUWH SDV PDLV ELHQ SOXV SRXU GHV UDLVRQV GH
PpWKRGRORJLH (Q HIIHW LQWHUURJHU GHV HQIDQWV Q¶HVW SDV XQH GpPDUFKH VLPSOH HW UHTXLqUH XQH
JUDQGHH[SpULHQFHPpWKRGRORJLTXHVXUOHVWHFKQLTXHVG¶HQWUHWLHQTXHMHQHSRVVqGHSDV3XLVM¶DL
ILQDOHPHQWDXVVLIDLWOHFKRL[SRXUGHVUDLVRQVG¶XQLWpFRQWH[WXHOOHHWG¶DFFHVVLELOLWpGHVSHUVRQQHV
GHQ¶LQWHUURJHUTXHGHVSDUWHQDLUHVGHPRQHQYLURQQHPHQWSURIHVVLRQQHO

/DPDQLqUHG¶LQYLWHU OHVSDUWLFLSDQWʘHʘVDX[ IRFXVJURXSHVHVWXQHpWDSH LPSRUWDQWHHOOHDpWp
SHQVpH,OV¶DJLWGHPRWLYHUFHVGHUQLHUVVDQVWURSHQGLUHDILQGHQHSDVVROOLFLWHUGHUpIOH[LRQV
DYDQW OHXU SDUWLFLSDWLRQ -¶DL WRXW G¶DERUG FRQWDFWp FKDTXH SHUVRQQH LQGLYLGXHOOHPHQW SDU
WpOpSKRQH &HWWH pWDSH HVW SULPRUGLDOH SRXU FUpHU OH FRQWDFW HW O¶LQWpUrW SRXU OH WKqPH GH OD
 
9RLUGpILQLWLRQHQSDJH
,,5HFKHUFKHGHWHUUDLQ
_3 D J H 

UHFKHUFKH(QVXLWHM¶DLHQYR\pXQPHVVDJHpOHFWURQLTXHjFKDFXQGHVPHPEUHVGHVIRFXVJURXSHV
DILQGHSODQLILHUXQHGDWHG¶HQWUHWLHQ)LQDOHPHQWTXDQGXQHGDWHDSXrWUHDUUrWpHM¶DLHQYR\pXQ
QRXYHDX PHVVDJH pOHFWURQLTXH j FKDTXH PHPEUH GHV IRFXV JURXSHV TXL UpFDSLWXOH OHV
LQIRUPDWLRQVVXLYDQWHVXQHWUqVEUqYHV\QWKqVHGXWKqPHGHODUHFKHUFKHXQUDSSHOFRQFHUQDQW
OH IDLW TXH O¶HQWUHWLHQ VH GpURXOH HQ JURXSH O¶HQJDJHPHQW GX UHVSHFW GH O¶DQRQ\PDW ORUV GX
WUDLWHPHQWGHVGRQQpHVOHOLHXODGDWHHWO¶KHXUHGHODUpXQLRQ

9RLFLODFRQVWLWXWLRQGHVIRFXVJURXSHV

)RFXVJURXSHQRSURIHVVLRQQHOʘOHʘVGX&9(GH&RXU

&RQVWLWXpGHKXLWSURIHVVLRQQHOʘOHʘVGHO¶HQIDQFHG¶XQHSHUVRQQHGHO¶LQWHQGDQFHG¶XQHSHUVRQQH
GHO¶DGPLQLVWUDWLRQGX&9(GH&RXUVRLWRQ]HSHUVRQQHVDQLPDWULFHFRPSULVH
,ODHXOLHXOHVHSWHPEUHGHKjKDX&9(GH&RXU

)RFXVJURXSHQRGLUHFWLRQVHWSpGDJRJXHV

&RQVWLWXpGHTXDWUHGLUHFWLRQVGH&9(PXQLFLSDX[HWSULYpVVXEYHQWLRQQpVGX5pVHDXG¶DFFXHLOGH
MRXUGH/DXVDQQHG¶XQHGLUHFWLRQG¶XQHLQVWLWXWLRQSRXUO¶HQIDQFHSULYpHHWGHTXDWUHSpGDJRJXHV
VRLWGL[SHUVRQQHVDQLPDWULFHFRPSULVH
,ODHXOLHXOHVHSWHPEUHGHKjKDX&9(GH&RXU

)RFXVJURXSHQRSROLWLTXHHWIRUPDWLRQ

&RQVWLWXp G¶XQʘH UHVSRQVDEOH GX 6HUYLFH G¶DFFXHLO GH MRXU GH OD YLOOH GH /DXVDQQH G¶XQʘH
SpGDJRJXHG¶XQʘHFKDUJpʘHG¶pYDOXDWLRQGHO¶2$-(HWGHWURLVPHPEUHVGXFRUSVSURIHVVRUDOGHV
WURLV QLYHDX[ GH IRUPDWLRQ +(6 WHUWLDLUH HW DSSUHQWLVVDJH VRLW VHSW SHUVRQQHV DQLPDWULFH
FRPSULVH
,ODHXOLHXOHHURFWREUHGHKjKDX&9(GH&RXU

)RFXVJURXSHQRSDUHQWV

&RQVWLWXp G¶XQ SDUHQW DQFLHQQHPHQW XVDJHU GX &9( GH &RXU HW GH WURLV SDUHQWV DFWXHOOHPHQW
XVDJHUVGHO¶LQVWLWXWLRQVRLWFLQTSHUVRQQHVDQLPDWULFHFRPSULVH
,ODHXOLHXOHRFWREUHGHKjKDX&9(GH&RXU


)RFXVJURXSHQR3URIHVVLRQQHOʘOHʘVG¶XQDXWUH&9(

&RQVWLWXpGHFLQTSURIHVVLRQQHOʘOHʘVGHO¶HQIDQFHG¶XQ&9(PXQLFLSDOGX5pVHDXG¶DFFXHLOGHMRXU
GH/DXVDQQHVRLWVL[SHUVRQQHVDQLPDWULFHFRPSULVH
,ODHXOLHXRFWREUHGHKjKVXUOHVLWHGHO¶LQVWLWXWLRQFRQFHUQpH

(QWUHWLHQLQGLYLGXHO

-¶DLLQWHUURJpXQPHPEUHGHODGLUHFWLRQG¶XQHLQVWLWXWLRQVRFLRpGXFDWLYHGXFDQWRQGH9DXGTXLD
SURFpGpjODGpPDUFKHTXDOLWp,62
&HWHQWUHWLHQDHXOLHXOHRFWREUHGHKjKVXUOHVLWHGHO¶LQVWLWXWLRQFRQFHUQpH




 
 
3RXUSOXVGHSUpFLVLRQTXDQWjODFRQVWLWXWLRQGHVIRFXVJURXSHVYRLUDQQH[H
,,5HFKHUFKHGHWHUUDLQ
_3 D J H 

 7UDPHGHTXHVWLRQV

/¶pODERUDWLRQGHODWUDPHGHTXHVWLRQVHVWXQHpWDSHPDMHXUHFDUHOOHDSRXUEXWGHVRXWHQLU OD
FRQGXLWH GHV HQWUHWLHQV GHV IRFXV JURXSHV $ILQ G¶HQULFKLU PHV VDYRLUV SHX FRQVWUXLWV GDQV FH
GRPDLQHMHPHVXLVDSSX\pHVXUXQRXYUDJHGHUpIpUHQFHGH-HDQ&ODXGH.DXIPDQQ/¶HQWUHWLHQ
FRPSUpKHQVLI-¶DLWRXWG¶DERUGpFULWXQHYHUVLRQEUXWHGHWRXWHVOHVTXHVWLRQVSHUWLQHQWHV
jODFRPSUpKHQVLRQGHODQRWLRQGHTXDOLWpHWGHVRQpYDOXDWLRQ-¶DLHQVXLWHUHIRUPXOpWRXWHVOHV
TXHVWLRQVDILQTX¶HOOHVVRLHQWVLPSOHVjFRPSUHQGUHSKUDVHVFRXUWHVQHXWUHVTX¶HOOHVQ¶LQGXLVHQW
SDVXQHUpSRQVHDWWHQGXHHWRXYHUWHVTX¶RQQHSXLVVHSDV\UpSRQGUHSDURXLRXQRQ-HOHVDL
HQVXLWH WULpHV SDU WKqPHV HW KLpUDUFKLVpHV SDU RUGUH G¶LPSRUWDQFH 9RLFL OHV WKqPHV SULQFLSDX[
GpJDJpV

→ 8QHSUHPLqUHTXHVWLRQWUqVRXYHUWHHWJpQpUDOHTXLSRVHOHFDGUHGXWKqPH
→ /DTXDOLWpSRXUO¶HQIDQW
→ /DTXDOLWpSRXUOHVSDUHQWV
→ /DTXDOLWpSRXUO¶LQVWLWXWLRQ
→ /DTXDOLWpSRXUO¶LQVWDQFHSROLWLTXH

&HV GLIIpUHQWHV WKpPDWLTXHVP¶RQW SHUPLV GH FKRLVLU OHV TXHVWLRQV OHV SOXV SHUWLQHQWHV ORUV GHV
IRFXVJURXSHVDILQTX¶HOOHVV¶DGDSWHQWDXSOXVSURFKHGHVSDUWLFLSDQWʘHʘVHWGHVWKqPHVDERUGpV

'H SOXV M¶DL UpGLJp WURLV VFpQDULL GH VLWXDWLRQV FODVVLTXHPHQW LQWHUURJHDQWHV HQ LQVWLWXWLRQ SRXU
O¶HQIDQFH/¶REMHFWLIGHVRXPHWWUHFHVVLWXDWLRQVDX[SDUWLFLSDQWʘHʘVHVWWULSOHHOOHVSHUPHWWHQWGH
SDUOHU GH VLWXDWLRQV UpHOOHV FODVVLTXHV HW FRQQXHV GH WRXV DILQ G¶pODERUHU GHV LGpHV j SDUWLU GH
VLWXDWLRQVFRQFUqWHVHOOHVIDYRULVHQWGH OHXUSDUW ODSULVHGHSRVLWLRQIDFHjXQHVLWXDWLRQTXLQH
IRQFWLRQQHSDVHWHOOHVOHVVROOLFLWHQWjSURSRVHUGHVVROXWLRQVG¶DPpOLRUDWLRQ

 &RQGXLWHGHVHQWUHWLHQVHWWUDQVFULSWLRQV

1¶D\DQWDXFXQHH[SpULHQFHGDQVO¶DQLPDWLRQGHVIRFXVJURXSHVM¶DLUHQIRUFpHQSUHPLHU OLHXPHV
FRQQDLVVDQFHV WKpRULTXHV VXU OH VXMHW -¶DL FRQVWUXLW XQ SHWLW JXLGHPpWKRGRORJLTXH TXH MH YRXV
SUpVHQWHFLGHVVRXV-HO¶DLUHOXDYDQWFKDTXHFRQGXLWHG¶HQWUHWLHQ

'XUDQW O¶DQLPDWLRQ M¶DGRSWHXQHSRVWXUHGHGRXWH&HFL LPSOLTXHG¶XQHSDUWTXH M¶RXEOLH WRXWFH
TXHMHFRQQDLVVXUOHVXMHWGHODUHFKHUFKHHWG¶DXWUHSDUWTXHMHP¶LQWpUHVVHDYHFVLQFpULWpjFH
TXHOHVSDUWLFLSDQWʘHʘVSHXYHQWP¶DSSUHQGUH-HJXLGHODGLVFXVVLRQHQUDPHQDQWOHGpEDWYHUVOH
VXMHWSULQFLSDO-¶DGRSWHXQHDWWLWXGHG¶RXYHUWXUHjO¶pJDUGGHVSDUWLFLSDQWʘHʘVFHTXLLPSOLTXHGH
OHV DFFXHLOOLU WRXV GDQV OHXUV GLIIpUHQFHV -H FRQQDLV OD WUDPH GH TXHVWLRQV FH TXL SHUPHW GHV
UHODQFHV QDWXUHOOHV HQ IRQFWLRQ GH FH TXL HVW GLW HW GH JDUGHU OH FRQWDFW YLVXHO DYHF OHV
SDUWLFLSDQWʘHʘV

/DULFKHVVHGHVpFKDQJHVHQWUHSDUWLFLSDQWʘHʘVGpSHQGGH ODTXDOLWpGHPHVUHODQFHV-¶DLpWDEOL
XQHOLVWHGHUHODQFHVFODVVLTXHVGHVWHFKQLTXHVG¶HQWUHWLHQ

→ (YLWHU OH 3RXUTXRL TXL IDYRULVH GHV UpSRQVHV JpQpUDOHV YRLUH FRQVHQVXHOOHV 3RXU FH
IDLUHODUHODQFHGRLWSOXW{WSRXVVHUODRXOHSDUWLFLSDQWʘHjVHFHQWUHUVXUVRQH[SpULHQFH
SURSUHWHOOHTXH&RPPHQWoDVHSDVVHFRQFUqWHPHQW«"4XHOOHHVWYRWUHH[SpULHQFH
SHUVRQQHOOH«"4XHSHQVH]YRXVSHUVRQQHOOHPHQW«"
→ 3UpFLVLRQ4X¶HQWHQGH]YRXVSDU«"
→ $SSURIRQGLVVHPHQW 3RXUULH]YRXV H[SOLTXHU XQSHXSOXV" 3RXUULH]YRXV GRQQHU XQ
H[HPSOHFRQFUHW"
→ 5HIRUPXODWLRQ-HYRXVDLELHQFRPSULVVLMHUpVXPHFHTXHYRXVYHQH]GHGLUHSDU«"
 
9RLUDQQH[HWUDPHGHTXHVWLRQV
9RLUDQQH[HVFpQDULL
,,5HFKHUFKHGHWHUUDLQ
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
→ 'LYHUVLILFDWLRQ4XHOTX¶XQG¶DXWUHDWLOXQDYLVGLIIpUHQWVXUFHTXLYLHQWG¶rWUHGLW"
→ 1HXWUDOLWp XWLOLVHU GDQV OHV UHODQFHV GHVPRWV WHOV TXH RN KXP RXL (YLWHU F¶HVW
FHOD H[FHOOHQW DLQVL TXH WRXV VLJQHV QRQYHUEDX[ TXL LQIOXHQFHQW O¶DYLV GHV
SDUWLFLSDQWʘHʘV
→ 3DUWLFLSDWLRQ pTXLOLEUHU OD SDUWLFLSDWLRQ GH FKDFXQ HQ GRQQDQW OD SDUROH j FHX[ TXL
V¶H[SULPHQWOHPRLQVIDFHDX[OHDGHUVGXGpEDW
→ 3DXVHODLVVHUGHVPRPHQWVGHVLOHQFHTXLIDYRULVHQWODUpIOH[LRQHWO¶H[SUHVVLRQGHSRLQWV
GHYXHFRQWUDVWpV
→ 5HWRXUQHUDXJURXSHWRXWHTXHVWLRQTXLPHVHUDLWGLUHFWHPHQWDGUHVVpH

-HPHVXLVFRQIURQWpHjTXHOTXHVpFXHLOVFRQFUHWVGDQVFHWWHpWDSHGHFRQGXLWHG¶HQWUHWLHQ

→ /HIRFXVJURXSHFRQVWLWXpGHVSURIHVVLRQQHOʘOHʘVGX&9(GH&RXUV¶HVWYXWUqVFRQVHQVXHO
GDQVVHVUpSRQVHV/RUVGHODUpXQLRQMHQHVXLVSDVSDUYHQXHjIDLUHpPHUJHUGHVSRLQWV
GH YXH GLYHUVLILpV /HV UpSRQVHV VRQW FDOTXpHV VXU OD OLJQH pGXFDWLYH HW SpGDJRJLTXH GH
O¶LQVWLWXWLRQ-¶DLSULVFRQVFLHQFHGHO¶HQMHXKLpUDUFKLTXHTXLHPSrFKHOHVSURIHVVLRQQHOʘOHʘV
GH V¶H[SULPHU OLEUHPHQW UDLVRQ SRXU ODTXHOOH M¶DL GpFLGp G¶DOOHU LQWHUURJHU XQH VHFRQGH
pTXLSHpGXFDWLYHGDQVXQHDXWUHLQVWLWXWLRQTXHFHOOHTXHMHGLULJH
→ /RUV GH VD FRQVWLWXWLRQ OH IRFXV JURXSH GHV SDUHQWV GHYDLW rWUH FRQVWLWXp GH KXLW
SHUVRQQHV -¶DL pWp DWWHQWLYH j WHQLU FRPSWH G¶XQ JUDQG QRPEUH GH IDFWHXUV WHOV TXH
pTXLOLEUHU OHVSDUHQWVGHVHQIDQWVDQFLHQQHPHQW LQVFULWVDX&9(GH&RXUHWFHX[GRQW OHV
HQIDQWV EpQpILFLHQW DFWXHOOHPHQW GH OD SUHVWDWLRQ pTXLOLEUHU OHV JHQUHV pTXLOLEUHU OHV
VWDWXWV VRFLRpFRQRPLTXHV 0DOKHXUHXVHPHQW SHX DYDQW OD UpXQLRQ OD PRLWLp GHV
SDUWLFLSDQWʘHʘVFRQFHUQpVVHVRQWGpVLVWpVSRXUGHVUDLVRQVIDPLOLDOHV)LQDOHPHQWWRXVFHV
IDFWHXUVQ¶RQWGRQFSDVSXrWUHUHVSHFWpV

/HVUpXQLRQVGHVIRFXVJURXSHVVRQWHQUHJLVWUpHVQXPpULTXHPHQW/HFRQWHQXGHVHQWUHWLHQVHVW
WUDQVFULWGDQVVDJOREDOLWpH[FHSWLRQIDLWHGHVPRPHQWVRODGLVFXVVLRQV¶pORLJQHGXVXMHWGHOD
UHFKHUFKH$ILQGH UHVSHFWHU O¶DQRQ\PDWGHVSDUWLFLSDQWʘHʘV ORUVGX WUDLWHPHQWGHVGRQQpHV M¶DL
SURFpGpjXQHFRGLILFDWLRQGHFKDTXHPHPEUHGHVIRFXVJURXSHV

% /HVpWDSHVGHO¶DQDO\VHGHVGRQQpHV

$FHVWDGHMHYRXVGpFULVODSURFpGXUHTXLP¶DSHUPLVGHFRQVWUXLUHOHVFDWpJRULHVTXLH[SOLFLWHQWOD
QRWLRQGHTXDOLWpHWGHVRQpYDOXDWLRQVHORQOHVDYLVGHVSDUWLFLSDQWʘHʘVGHODUHFKHUFKH

'¶XQ SRLQW GH YXH PpWKRGRORJLTXH MH P¶pWD\H VXU OD PpWKRGH LQGXFWLYH SRXU O¶DQDO\VH GHV
GRQQpHV &HWWH PpWKRGRORJLH SURSRVH WRXW G¶DERUG O¶REVHUYDWLRQ GH IDLWV SDUWLFXOLHUV &HWWH
REVHUYDWLRQUHIOqWHXQHUpDOLWpSOXULHOOHFRPSOH[HHWVRXYHQWFRQIXVH,OV¶DJLWGqVORUVG¶DQDO\VHU
G¶RUJDQLVHUHWGHFODVVLILHUFHVIDLWV/¶REMHFWLIILQDOHVWODUHFKHUFKHGHFDWpJRULHVJpQpUDOLVpHVTXL
H[SOLFLWHQWOHVIDLWVREVHUYpV

9RLFLOHVJUDQGHVpWDSHVGHO¶DQDO\VHGHVGRQQpHV

 /D SUHPLqUH pWDSH FRQVLVWH HQ O¶pFRXWH UpSpWpH GHV HQUHJLVWUHPHQWV DILQ GH VpOHFWLRQQHU
DYHF SHUWLQHQFH OHV SDUWLHV j UHWUDQVFULUH -¶DL ILQDOHPHQW UHWUDQVFULW OD TXDVLWRWDOLWp GHV
FRQWHQXVYHUEDX[Q¶pOLPLQDQWTXHOHVSDUWLHVTXLV¶pORLJQHQWGXVXMHWGHODUHFKHUFKH
 'DQVODVHFRQGHpWDSHM¶DLWUDYDLOOpjSDUWLUGHVWUDQVFULSWLRQV$O¶DLGHGHVW\ORVGHFRXOHXU
GLIIpUHQWHM¶DLUHOHYpOHVWKqPHVTXLFHUQHQWOHVQRWLRQVGHTXDOLWpHWGHVRQpYDOXDWLRQ/D
UpFXUUHQFHGHFKDTXHWKqPHDXWUDYHUVGHVGLIIpUHQWVIRFXVJURXSHVHVWUHSUpVHQWpHDYHF
ODPrPHFRXOHXU$FHVWDGHGHO¶DQDO\VHM¶DLUpSHUWRULpWKqPHVTXLSHUPHWWHQWGpMjGH
 
9RLUDQQH[HWUDQVFULSWLRQV
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
JpQpUDOLVHUGDYDQWDJH OH FRQFHSWGHTXDOLWpHWGH VRQpYDOXDWLRQ9RLFL FHV WKqPHV VDQV
RUGUHGHSULRULWp

→ /¶HVSDFHGpGLpDX[HQIDQWV
→ /HSURMHWLQVWLWXWLRQQHO
→ /DUpJXODULWpGXSHUVRQQHO
→ /¶DGDSWDWLRQGHO¶LQVWLWXWLRQDX[EHVRLQVVSpFLILTXHVGHVHQIDQWVHWGHOHXUVSDUHQWV
→ /HVVpSDUDWLRQVHWOHVUHWURXYDLOOHV
→ /¶LQGLYLGXYHUVXVOHFROOHFWLI
→ /DIRUPDWLRQSURIHVVLRQQHOOHHWFRQWLQXH
→ /HVQRUPHVOpJDOHVHWO¶pFDUWjODQRUPH
→ /HELHQrWUHSK\VLTXHHWSV\FKLTXHGHVHQIDQWV
→ /DFRPPXQLFDWLRQHQWUHOHVSDUHQWVHWOHSHUVRQQHOpGXFDWLI
→ /HVFULWqUHVPHVXUDEOHVREMHFWLYDEOHVHWWDQJLEOHVGHODTXDOLWp
→ /DYLVLELOLWpGXWUDYDLO
→ /HVUqJOHVGHO¶,3(
→ /DSUDWLTXHUpIOH[LYH
→ /DUHODWLRQGHSRXYRLU
→ /HVYDOHXUVLQVWLWXWLRQQHOOHV
→ /HFKRL[GHVSDUHQWV
→ /DSDUWLFLSDWLRQGHVSDUHQWV
→ /HPDQDJHPHQW
→ /DSROLWLTXHSXEOLTXH

 /RUVGHODGHUQLqUHpWDSHM¶DLOXjQRXYHDXOHVWUDQVFULSWLRQV$ODOXPLqUHGHFKDFXQGHV
WKqPHVGpJDJpVMHVXLVPRQWpHHQJpQpUDOLWpYLDXQHLQWHUURJDWLRQV\VWpPDWLTXHjTXHO
FRQFHSWRXQRWLRQSOXVJOREDOHFHWKqPHSHXWLOVHUpIpUHU"$LQVLM¶DLUpXVVLjFRQVWUXLUH
TXDWUHJUDQGHVFDWpJRULHVTXLSUpFLVHQWODQRWLRQGHTXDOLWpHWGHVRQpYDOXDWLRQ

→ /HVQRUPHV
→ /HELHQrWUHGHO¶HQIDQW
→ /DUHODWLRQGHFRQILDQFH
→ /DUHFRQQDLVVDQFHGXWUDYDLO

& $QDO\VHGHVFDWpJRULHV

&HWWH pWDSH G¶DQDO\VH GHV FDWpJRULHV HW GHV WKqPHV TXL OHV FRPSRVHQW D SRXU REMHFWLI XQH
V\QWKqVHGHVSRLQWVGHYXHGpIHQGXVSDUOHVSDUWLFLSDQWʘHʘVGHVIRFXVJURXSHV'DQVFKDFXQHGHV
FDWpJRULHVGHV WKqPHV UpFXUUHQWV VRQWDYDQFpVSDU FHVGLIIpUHQWVSDUWHQDLUHV /RUVTXH M¶DYDQFH
XQHGLPHQVLRQLQWHUSUpWDWLYHVXUFHVFRQWHQXVMHOHSUpFLVHHQWDQWTXHWHO

 /HVQRUPHV

D /HVQRUPHVOpJDOHVHWO¶pFDUWjODQRUPH

,O PH VHPEOH LPSRUWDQW SRXU OH OHFWHXU j FH VWDGH GX WUDYDLO GH SUpVHQWHU XQH V\QWKqVH GHV
QRUPHV OpJDOHV TXL UpJLVVHQW O¶DFFXHLO FROOHFWLI GH MRXU SUpVFRODLUH HW SDUDVFRODLUH pGLFWpHV SDU
O¶2$-(/HUHVSHFWGHFHVFDGUHVGHUpIpUHQFHHWUpIpUHQWLHOVGHFRPSpWHQFHVHVWODFRQGLWLRQSRXU
TXH O¶LQVWDQFH FDQWRQDOHGpOLYUHj O¶LQVWLWXWLRQ O¶DXWRULVDWLRQG¶H[SORLWHU(Q WHUPHGHSUpFLVLRQ LO
IDXWVDYRLUTXHSRXUXQH,3(OHSUpVFRODLUHFRQFHUQHOHVHQIDQWVGHjDQVHWOHSDUDVFRODLUH
FHX[GHjDQVSXLVTXHVHORQOD/RLVXUO¶HQVHLJQHPHQWREOLJDWRLUH/(2O¶pFROHSULPDLUHHVW
GHYHQXHREOLJDWRLUHjDQVGHSXLVDRWGDQVOHFDQWRQGH9DXG
 
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
5HOHYRQVWRXWG¶DERUGOHWDX[G¶HQFDGUHPHQWjVDYRLUOHQRPEUHGHSURIHVVLRQQHOʘOHʘVIRUPpʘHʘV
SDUUDSSRUWDXQRPEUHG¶HQIDQWVSUpVHQWV

→ SHUVRQQHHQFDGUDQWHSUpVHQWHSRXUHQIDQWVSUpVHQWVGHODQDLVVDQFHMXVTX¶jO¶kJHGH
RXPRLV
→ SHUVRQQHHQFDGUDQWHSUpVHQWHSRXUHQIDQWVSUpVHQWVkJpVGHRXjRX
PRLV
→ SHUVRQQHHQFDGUDQWHSUpVHQWHSRXUHQIDQWVSUpVHQWVkJpVGHRXPRLVjO¶kJH
G¶HQWUpHDXF\FOHSULPDLUHVHORQODOpJLVODWLRQVFRODLUH
→ SURIHVVLRQQHOOHSUpVHQWHSRXUjHQIDQWVSUpVHQWVGXHUHWqPHF\FOHSULPDLUHFL
DSUqV&<38QDXWUHDGXOWHGpVLJQpSDUODGLUHFWULFHSHXWVHUHQGUHHQWRXWWHPSVHWVDQV
GpODLGDQVO¶LQVWLWXWLRQHQFDVG¶XUJHQFH
→ SURIHVVLRQQHOOHSUpVHQWHHWDX[LOLDLUHSUpVHQWHSRXUjHQIDQWVGX&<3SUpVHQWV
→  SURIHVVLRQQHOOH SUpVHQWH HW  DX[LOLDLUHV SUpVHQWHV SRXU  j  HQIDQWV GX &<3
SUpVHQWV
→  SURIHVVLRQQHOOHV SUpVHQWHV HW  DX[LOLDLUHV SUpVHQWHV SRXU  j  HQIDQWV GX &<3
SUpVHQWV
→  SURIHVVLRQQHOOHV SUpVHQWHV HW  DX[LOLDLUHV SUpVHQWHV SRXU  j  HQIDQWV GX &<3
SUpVHQWV
HWDLQVLGHVXLWH

/H FDGUH GH UpIpUHQFH SUpVFRODLUH GpILQLW OD UpSDUWLWLRQ HQWUH OH SHUVRQQHO pGXFDWLI IRUPp DX
EpQpILFHG¶XQWLWUHSURIHVVLRQQHOUHFRQQXGXWHUWLDLUHRXGXVHFRQGDLUH,,HWOHSHUVRQQHODX[LOLDLUH
SHUVRQQHOHQFDGUDQWTXLQ¶DSDVGH WLWUH UHFRQQXGDQV OHGRPDLQHGH O¶pGXFDWLRQGH O¶HQIDQFH
&HWWHUpSDUWLWLRQGRLWUHVSHFWHUOHVTXRWDVVXLYDQWV

3HUVRQQHOHQFDGUDQWDXEpQpILFHG¶XQWLWUHSURIHVVLRQQHO
UHFRQQX
3HUVRQQHODX[LOLDLUH
j
j7HUWLDLUH
PLQLPXP
6HFRQGDLUH,,
PD[LPXP

/HVFDGUHVGHUpIpUHQFHVSUpVFRODLUHVHWSDUDVFRODLUHVGpILQLVVHQWGHVQRUPHVVWULFWHVHQPDWLqUH
GHVpFXULWpG¶K\JLqQHHWGHVDQWpDLQVLTXHGHVDPpQDJHPHQWVWHFKQLTXHVHWVDQLWDLUHV
,OV H[LJHQW GH ODSDUW GH O¶LQVWLWXWLRQ OD UpGDFWLRQ G¶XQ SURMHW LQVWLWXWLRQQHO TXL GRLW DERUGHU OHV
WKqPHVVXLYDQWVSpGDJRJLHRUJDQLVDWLRQLQIUDVWUXFWXUHVpFRQRPLHHWYLDELOLWpILQDQFLqUH
,OVGpILQLVVHQWDYHFSUpFLVLRQ OH UpIpUHQWLHOGH FRPSpWHQFHV WLWUHHWTXDOLILFDWLRQGH ODGLUHFWLRQ
G¶XQDFFXHLOFROOHFWLIGHMRXUSUpVFRODLUHHWSDUDVFRODLUHDLQVLTXHFHOXLGXSHUVRQQHOHQFDGUDQW

$XQLYHDXHXURSpHQ O¶2UJDQLVDWLRQGHFRRSpUDWLRQHWGHGpYHORSSHPHQWpFRQRPLTXHV2&'(D
PHQpXQHUpIOH[LRQVXUOHVQRUPHVPLQLPDOHVTXLJDUDQWLVVHQWODTXDOLWpGHVOLHX[G¶DFFXHLOFROOHFWLI
GHVMHXQHVHQIDQWV&HVGHUQLqUHVUHSRVHQWVXUWURLVD[HVSULQFLSDX[XQKDXWQLYHDXGHIRUPDWLRQ
GHVSURIHVVLRQQHOʘOHʘVOHVQRUPHVGHVpFXULWpHWG¶HQFDGUHPHQW O¶HVSDFHPLVjGLVSRVLWLRQGHV
HQIDQWV

/¶HQVHPEOH GHV SDUWLFLSDQWʘHʘV GHV IRFXV JURXSHV V¶DFFRUGH j GLUH TXH FHV QRUPHV OpJDOHV
FRUUHVSRQGHQW DX[ H[LJHQFHVPLQLPDOHV ,OV DYDQFHQW TXH F¶HVW OH VRFOH GH EDVH TXL SHUPHW GH
FRPPHQFHUjSDUOHUGHTXDOLWp&HTXLHVWDXVVLIRUWHPHQWPLVHQDYDQWF¶HVWTXHPDOJUpOHIDLW
TXH OHV QRUPHV OpJDOHV VH VLWXHQW HQ DPRQW GH OD TXDOLWp FHV GHUQLqUHV QH GLVHQW ULHQ
FRQFUqWHPHQWGHODTXDOLWpGHVSUDWLTXHVRIIHUWHVDXVHLQGHO¶LQVWLWXWLRQ

/HV QRUPHV OLpHV DX WDX[ G¶HQFDGUHPHQW VRQW TXHVWLRQQpHV GLIIpUHPPHQW HQWUH OH SHUVRQQHO
HQFDGUDQW HW OHV GLUHFWLRQV (Q HIIHW LOV VRXOLJQHQW TXH OHV UHVSHFWHU IDLW SUHXYH GH TXDOLWp
SXLVTX¶LO V¶DJLW G¶pYLWHU GH FRQVWLWXHU GHV JUDQGV JURXSHV G¶HQIDQWV DYHF SHX G¶HVSDFH HW GH
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
SHUVRQQHOHQFDGUDQW&HSHQGDQWLOVPHWWHQWOHGRLJWVXUO¶LPSRUWDQFHGXFRQWH[WHOHPrPHWDX[
G¶HQFDGUHPHQW GDQV XQ FRQWH[WH LQVWLWXWLRQQHO VWDEOH SHXW rWUH FRQIRUWDEOH RX DORUV GHYHQLU
GpOLFDWVLW{WTX¶XQHVLWXDWLRQG¶DFFXHLOG¶XQRXSOXVLHXUVHQIDQWVDYHFGHVGLIILFXOWpVSDUWLFXOLqUHV
LPSRVHXQHSOXVJUDQGHPRELOLVDWLRQGXSHUVRQQHOHQFDGUDQW&HWDX[G¶HQFDGUHPHQWQHV¶DGDSWH
SDVIDFLOHPHQWjFHVVLWXDWLRQVSDUWLFXOLqUHV/HSHUVRQQHOpGXFDWLITXDQWjOXLDWHQGDQFHjWURXYHU
OHVTXRWDVGXWDX[G¶HQFDGUHPHQWWURSpOHYpVLODUJXPHQWHXQHPHLOOHXUHTXDOLWpGXWUDYDLOTXDQG
OHVJURXSHVG¶HQIDQWVVRQWSOXVUHVWUHLQWVTXHODQRUPHHQYLJXHXU-¶LQWHUSUqWHFHWpWDWGHIDLWjOD
OXPLqUHGHODGLIILFXOWpPDMHXUHOLpHDXPpWLHUGHO¶pGXFDWLRQGXMHXQHHQIDQWjVDYRLUODUHFKHUFKH
FRQVWDQWH GH O¶pTXLOLEUH HQWUH O¶LQGLYLGX HW OH FROOHFWLI UHFRQQDvWUH DX TXRWLGLHQ O¶LQGLYLGXDOLWp GH
FKDTXHHQIDQWGDQVXQFRQWH[WHFROOHFWLIDLQVLTX¶LGHQWLILHUODIRUFHGXFROOHFWLITXLVRXWLHQWO¶HQIDQW
GDQV VRQ SURFHVVXV G¶LQGLYLGXDWLRQ H[LJH GH OD SDUW GHV SURIHVVLRQQHOʘHʘV XQ WUDYDLO FRPSOH[H
G¶pTXLOLEULVWH

,OHVWPLVHQDYDQWOHIDLWTXHOHVQRUPHVQHGRLYHQWHQDXFXQFDVGHYHQLUGRJPDWLTXHVDXVHQV
RHOOHVGpFULYHQWGDQV OHVGpWDLOV OHV FRPSRUWHPHQWVSUpFLVTXLGpFOLQHQW OHVERQQHVSUDWLTXHV
&RPPHOHGpIHQGO¶XQʘHGHVSDUWLFLSDQWʘHʘVOHVQRUPHVGRLYHQWUHVWHU«GHVJUDQGVSULQFLSHV
GLUHFWHXUVSHQVpVjXQQLYHDXSROLWLTXHHQOLHQDYHFXQSURMHWGHVRFLpWp&HSRVLWLRQQHPHQWPHW
O¶DFFHQWVXUO¶LPSRUWDQFHGXFDGUHOpJDOSRXUDVVXUHUXQHERQQHTXDOLWpG¶DFFXHLOWRXWHQODLVVDQW
DXSHUVRQQHOHQFDGUDQWHWDX[GLUHFWLRQV ODFRPSpWHQFHGHGpILQLUHWGHFUpHUGXSRLQWGHYXH
LQVWLWXWLRQQHO OHV YDOHXUVHWREMHFWLIVTXL HQFDGUHQW ODTXDOLWpGHVSUDWLTXHVTXRWLGLHQQHVDXSUqV
GHVHQIDQWV

/DTXHVWLRQGHO¶pFDUWjODQRUPHSDUH[HPSOHPHWWUHSOXVG¶HQIDQWVGDQVXQJURXSHMRXHUDYHF
OD UpSDUWLWLRQ GX SHUVRQQHO IRUPp HW DX[LOLDLUH HWF HVW HOOH DXVVL IRUWHPHQW GpEDWWXH GDQV
GLIIpUHQWV IRFXV JURXSHV /HV GLUHFWLRQV DIILUPHQW GHYRLU SDUIRLV XWLOLVHU FH W\SH GH VWUDWpJLH
&HSHQGDQW OD PDMRULWp GHV SDUWLFLSDQWʘHʘV V¶DFFRUGH j GpIHQGUH O¶LGpH TXH OHV QRUPHV OpJDOHV
GRLYHQWrWUH UHVSHFWpHV6L FHQ¶HVWSDV OHFDV OH ULVTXHPDMHXUHVWTXH OHV LQVWDQFHVSROLWLTXHV
UHSUHQQHQW j OHXU FRPSWH FHWWH SRVVLELOLWp GH IRQFWLRQQHPHQW DYHFPRLQV GHPR\HQV HQ EUHI
RIIULU GDYDQWDJH GH SODFHV j SOXV G¶HQIDQWV DYHF PRLQV GH SHUVRQQHO HQFDGUDQW IRUPp &HWWH
ULJXHXU GDQV OH UHVSHFW GHV QRUPHV OpJDOHV Q¶HVW FHSHQGDQW SDV HQ FRQWUDGLFWLRQ DYHF XQH
FHUWDLQHVRXSOHVVH OLpHjGHVFRQWH[WHVSDUWLFXOLHUV WHOOHTXH ODJHVWLRQGHVVLWXDWLRQVG¶XUJHQFH
'qVORUVTXHODQRUPHHVWGpSDVVpHSRXUGHVUDLVRQVTXLRQWGXVHQVSRXUOHSHUVRQQHOpGXFDWLI
FH GHUQLHU VH VHQW FRQFHUQp HW SDUWLFLSDWLI GH OD GpPDUFKH HWPRELOLVH GHVPR\HQV SRXU TXH OH
QLYHDX GH TXDOLWp GHV SUHVWDWLRQV UHVWH DVVXUp 8QʘH SDUWLFLSDQWʘH UpVXPH SDUIDLWHPHQW FHWWH
QRWLRQ FRPSOH[HGH O¶pFDUW j ODQRUPH &¶HVW WRXW OHSUREOqPHGH ODQRUPH F¶HVWTXHTXDQG WX
PHWVXQHQRUPHOHVJHQVVHVLWXHQWSDUUDSSRUWjFHWWHQRUPH0DLVG¶XQDXWUHF{WpVLRQHQPHW
SDVRQYDYHUVGHVGpULYHV

E /¶HVSDFHGpGLpDX[HQIDQWV

/HVSDUWLFLSDQWʘHʘVDYDQFHQWSHXG¶DUJXPHQWVTXDQWjO¶HVSDFHGpGLpDX[HQIDQWVHQOLHQDYHFOHV
QRUPHVOpJDOHV$FHQLYHDXGHFRQFHSWXDOLVDWLRQGHVORFDX[GHTXDOLWpSRXUOHVHQIDQWVGRLYHQW
HVVHQWLHOOHPHQW rWUH VpFXULWDLUHV ,OV QH GRXWHQW SDV TXH OHV OLHX[ G¶DFFXHLO FROOHFWLIV \ PHWWHQW
JUDQGVRLQSXLVTXHO¶2$-(HVWUHVSRQVDEOHGHO¶pYDOXDWLRQGHVORFDX[HWOLVWHDYHFSUpFLVLRQGDQV
OHV FDGUHV GH UpIpUHQFH SUpVFRODLUHV HW SDUDVFRODLUHV O¶HQVHPEOH GHV VWDQGDUGV j DWWHLQGUH SRXU
FRQVLGpUHUOHVORFDX[FRPPHVpFXULWDLUHV

,O HVW LQWHUURJHDQW GH FRQVWDWHU TXH F¶HVW HVVHQWLHOOHPHQW GDQV VD GLPHQVLRQ VpFXULWDLUH TXH
O¶HVSDFH HVW DQDO\Vp -H IDLV LFL O¶K\SRWKqVH TXH QRXV VRPPHVGDQV XQH VRFLpWp HVVHQWLHOOHPHQW
WHPSRUDOLVpHRODQRWLRQGHO¶HVSDFHDXQHPRLQGUHLPSRUWDQFH'HSOXVMHSHQVHTX¶LOV¶DJLWLFL
G¶XQ HIIHW SHUYHUV GH OD QRUPH OHV SDUWHQDLUHV VRQW UDVVXUpV SDU OHV QRUPHV pWDEOLHV HW HQ
RXEOLHQWOHVUDLVRQVHVVHQWLHOOHVjVDYRLUTXHOHVHVSDFHVVRQWGHVOLHX[GHYLHSRXUOHVHQIDQWV

 
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F /DIRUPDWLRQSURIHVVLRQQHOOHHWFRQWLQXH

6HORQ OH SHUVRQQHO pGXFDWLI OHV SpGDJRJXHV OHV UHVSRQVDEOHV GH IRUPDWLRQ HW OHV GLUHFWLRQV OD
IRUPDWLRQ SURIHVVLRQQHOOH HVW HQ WHQVLRQ GDQV XQ SDUDGR[H LO HVW QpFHVVDLUH TXH OH SHUVRQQHO
pGXFDWLITXLWUDYDLOOHDXSUqVG¶HQIDQWVEpQpILFLHG¶XQHVROLGHIRUPDWLRQSRXURIIULUGHVSUHVWDWLRQV
GH TXDOLWp FDU DFFXHLOOLU GHV HQIDQWV HQ FROOHFWLYLWp HVW XQ PpWLHU TXL V¶DSSUHQG (W
SDUDGR[DOHPHQW FH Q¶HVW SDV SDUFH TXH OH SHUVRQQHO HVW IRUPp TX¶LO YD IRUFpPHQW RIIULU GHV
SUDWLTXHVGHTXDOLWp8QʘHSDUWLFLSDQWʘH UpVXPHELHQ FHWWH LGpH 2XLHQ IDLW OD IRUPDWLRQ F¶HVW
XQHFRQGLWLRQGHEDVHSRXUDFFXHLOOLUGHVHQIDQWVPDLVF¶HVWSDVXQJDJHGHTXDOLWpGXWRXW&¶HVW
SDV SDUFH TX¶RQ WUDYDLOOH DYHF GHV JHQV IRUPpV TX¶RQ YD IDLUH GX WUDYDLO GH TXDOLWp /HV
SDUWLFLSDQWʘHʘVH[SOLTXHQWFHSDUDGR[HFRPPHXQIDLWQDWXUHOGDQVWRXWHVSURIHVVLRQV LOH[LVWH
GLIIpUHQWV QLYHDX[ GH FRPSpWHQFHV HW G¶LPSOLFDWLRQ 'qV ORUV VHORQ HX[ FH TXL SHXW XQLU GHV
SURIHVVLRQQHOʘOHʘV IRUPpʘHʘV RX SDV F¶HVW OHXU SOXV RX PRLQV JUDQGH DGKpVLRQ DX[ YDOHXUV
LQVWLWXWLRQQHOOHV

/D IRUPDWLRQ FRQWLQXH TXDQW j HOOH VRXVWHQG OD TXDOLWp GHV SUDWLTXHV VHORQ FHV PrPHV
SDUWLFLSDQWʘHʘV FDU HOOHV HW LOV GpIHQGHQW O¶LGpH TXH OH SHUVRQQHO pGXFDWLI Q¶D MDPDLV ILQL
G¶DSSUHQGUHHWGHVHIRUPHU$PRQDYLVFHWWHFRQVWDWDWLRQH[LJHGHODSDUWGHO¶LQVWLWXWLRQXQH
SROLWLTXHHQPDWLqUHGHIRUPDWLRQGXSHUVRQQHO

G /HVFULWqUHVPHVXUDEOHVREVHUYDEOHVHWWDQJLEOHVGHODTXDOLWp

/HVSDUWLFLSDQWʘHʘVV¶DFFRUGHQWjGLUHTXHOHVFULWqUHVOHVSOXVREMHFWLYDEOHVGHODTXDOLWpVRQWOHV
QRUPHVOpJDOHVFDUHOOHVVRQWREVHUYDEOHVHWWDQJLEOHV&HSHQGDQWHOOHVHWLOVV¶DFFRUGHQWDXVVLj
UHOHYHU TXH FHV QRUPHV QH GLVHQW ULHQ GH OD TXDOLWp UpHOOH RIIHUWH DX VHLQ GH O¶LQVWLWXWLRQ 8Q
pFKDQJHHQWUHSDUWLFLSDQWʘHʘVUpVXPHFHWWHLGpH
30RLLOPHVHPEOHTXHODVHXOHFKRVHTXLVRLWLGHQWLILDEOHF¶HVWODFRUUHVSRQGDQFHDX[QRUPHV
oDRXLRQSHXWGLUHTXH\¶DHQIDQWVSDUJURXSHoDF¶HVWSDOSDEOH«
30RLMHSHQVDLVjGHVFKRVHVWUqVSDOSDEOHVFRPPHOHGLJLFRGHOHVSRLJQpHVHQKDXWHXUOHV
EDUULqUHV«
32XDLVRQSHXWDYRLUWRXWoDHWOHVODLVVHUPRXULUGHIDLPOjEDVDXPLOLHX
&RPPH MH O¶DL GpMjDUJXPHQWpSUpFpGHPPHQW LO HVWXWLOHGHSHQVHU ODQRUPHGDQVXQ FRQWH[WH
GRQQpDILQTXHFHWWHGHUQLqUHGHYLHQQHXQRXWLOGHUpIOH[LRQDXWRXUGHVSUDWLTXHVUpHOOHVPLVHVHQ
°XYUH

/¶LGpHTXHO¶HQTXrWHGHVDWLVIDFWLRQHWOHODEHOGHTXDOLWpVRLHQWGHVRXWLOVG¶pYDOXDWLRQGHODTXDOLWp
G¶XQH LQVWLWXWLRQ HVW IRUWHPHQW GpEDWWXH HQWUH O¶HQVHPEOH GHV SDUWLFLSDQWʘHʘV 3RXU FHUWDLQʘHʘV
FHVGHX[RXWLOVVRQWXQHJDUDQWLHSRXU OHVSDUHQWVGDQV OHVHQVR ODTXDOLWpGH O¶LQVWLWXWLRQHVW
pYDOXpH SDU XQH H[SHUWLVH H[WHUQH '¶DXWUHVPHWWHQW HQ DYDQW OHV GpULYHV SRVVLEOHV GH FH W\SH
G¶RXWLOVG¶pYDOXDWLRQGHODTXDOLWpO¶HQTXrWHGHVDWLVIDFWLRQSHXWFRQWHQLUGHVELDLVLPSRUWDQWVOLpV
j O¶REMHFWLYLWpGHVUpSRQVHV OH ODEHOTXDOLWpSHXWHQJHQGUHU OH ULVTXHTX¶XQHGpPDUFKHUpIOH[LYH
VXU OD QRWLRQ GH TXDOLWp VRLW HQWUHSULVH SRXU REWHQLU OH ODEHO HW TX¶HQVXLWH HOOH V¶LQWHUURPSW OHV
FULWqUHVG¶pYDOXDWLRQGHODTXDOLWppWDEOLVSDUXQODEHOVRQWPLVHQTXHVWLRQTXDQWjVDYRLUFHTX¶LOV
PHVXUHQWFRQFUqWHPHQW

H /HSURMHWLQVWLWXWLRQQHO

/D PDMRULWp GHV SDUWLFLSDQWʘHʘV GpIHQG O¶LGpH TX¶LO IDXW PHWWUH O¶HQIDQW DX FHQWUH GX SURMHW
LQVWLWXWLRQQHO,OVHFRQVWUXLWDYHFO¶HQVHPEOHGHVSURIHVVLRQQHOʘOHʘVDXTXRWLGLHQSXLVTXHO¶XQHGH
VHV IRQFWLRQV SULQFLSDOHV HVW G¶rWUH XQ RXWLO G¶pYDOXDWLRQ GHV SUDWLTXHV (Q HIIHW OH SURMHW
LQVWLWXWLRQQHO LQVWDXUH XQ ILO URXJH LO GpFULW OH WUDYDLO SUHVFULW FH TXL SHUPHW DX SHUVRQQHO
HQFDGUDQW GH V¶LQWHUURJHU TXRWLGLHQQHPHQW VXU O¶DGpTXDWLRQ GH OHXUV DFWHV DYHF OHV YDOHXUV HW
REMHFWLIV LQVWLWXWLRQQHOV&HWRXWLO GRLW SRXYRLU pYROXHU FKDQJHUHQ IRQFWLRQGHVpFDUWV FRQVWDWpV
HQWUHOHWUDYDLOSUHVFULWHWOHWUDYDLOUpHO(QFHODPrPHLOHVWXQRXWLOG¶pYDOXDWLRQGHODTXDOLWpGHV
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SUDWLTXHV TXRWLGLHQQHV 8QʘH SDUWLFLSDQWʘH UpVXPH FHWWH IRQFWLRQ GX SURMHW LQVWLWXWLRQQHO DLQVL
/HSURMHWSpGDJRJLTXHjPRQDYLVLOHVWIRQGDPHQWDOLOVHFRQVWUXLWHQpTXLSHHWLOV¶LQWHUURJHWRXW
OHWHPSV«&HQ¶HVWSDVXQGRJPHPDLVRQVDLWRRQYHXWDOOHUHWTXDQGRQV¶HQpFDUWHRQ
VDLWTX¶RQV¶HQpFDUWH<¶DXQHpYDOXDWLRQHWHOOHGRLWSRXYRLUSHUPHWWUHVRLWGHFKDQJHUTXHOTXH
FKRVHGDQVOHSURMHWSpGDJRJLTXHTXLQHMRXHSDVVRLWUHFHQWUHUOHVDWWLWXGHVHWOHVRUJDQLVDWLRQV
SURIHVVLRQQHOOHVDX[YLVpHVTX¶RQDGpILQLHV«

/H SHUVRQQHO pGXFDWLI UHOqYH TX¶LO H[LVWH XQHPDUJH LQWHUSUpWDWLYH GDQV ODPLVH HQ SUDWLTXH GHV
pFULWV LQVWLWXWLRQQHOV6HORQ OXLFHODQHYDSDVj O¶HQFRQWUHGH ODTXDOLWpELHQDXFRQWUDLUHFHWWH
PDUJHVRXVWHQGODQRWLRQGHFRPSOpPHQWDULWpGHVSUDWLTXHV

/HV SDUHQWV TXDQW j HX[ V¶DFFRUGHQW j GLUH TX¶LOV Q¶RQW DXFXQH LQIOXHQFH VXU OH SURMHW
LQVWLWXWLRQQHO QL GDQV OH FRQWHQX QL GDQV OHV FKDQJHPHQWV &HW pWDW GH IDLW GpPRQWUH TXH OD
SpQXULHGHSODFHVHWOHVFULWqUHVG¶DWWULEXWLRQGHVSODFHVQHSHUPHWWHQWSDVDX[IDPLOOHVGHFKRLVLU
O¶,3(HQIRQFWLRQGHVRQSURMHWLQVWLWXWLRQQHO/HVSDUHQWVVRQWFRLQFpVGDQVXQHQMHXRWURXYHU
XQHSODFHSRXUVRQHQIDQWDILQGHSRXYRLUFRQFLOLHUVDYLHSURIHVVLRQQHOOHHWIDPLOLDOHSULPHVXUOD
UpIOH[LRQGXFKRL[GHO¶LQVWLWXWLRQHQIRQFWLRQGHVHVD[HVSpGDJRJLTXHVHWpGXFDWLIV$PRQDYLV
FHFRQVWDWRXYUHOHGpEDWVXUGHVSUREOpPDWLTXHVVRFLDOHVHWSROLWLTXHVO¶DFFHVVLELOLWpDX[SODFHV
GHJDUGH ODSODFHGH OD IHPPHGDQVQRWUH VRFLpWp ODSROLWLTXHSXEOLTXHSRXU OHV IDPLOOHV&H
GpEDWVHUDUHSULVSOXVDYDQWGDQVFHWUDYDLO

I /HVUqJOHVLQVWLWXWLRQQHOOHV

/HV UqJOHV LQVWLWXWLRQQHOOHV IRQW UpIpUHQFH DX[ GLUHFWLYHV LQWHUQHV GH O¶LQVWLWXWLRQ j O¶XVDJH GHV
SDUHQWV&HVUqJOHVVRQWIRUWHPHQWGpEDWWXHVDXVHLQGHVIRFXVJURXSHVFDUHOOHVSHXYHQWDOOHUj
O¶HQFRQWUH GH OD TXDOLWp GHV SUHVWDWLRQV TXH OH SHUVRQQHO HQFDGUDQW YHXW RIIULU DX[ IDPLOOHV (Q
HIIHWODUqJOHLQVWLWXWLRQQHOOHSHXWFORXHUODUHODWLRQHQWUHOHVSDUHQWVHWOHVSURIHVVLRQQHOʘOHʘVGDQV
GHVHQMHX[GHSRXYRLUj VDYRLU TXH VHXOH OD UqJOHSULPH4XDQGHOOHQ¶HVWSDV UHVSHFWpHG¶XQH
SDUWOHVSDUHQWVVHVHQWHQWMXJpVDX[WUDYHUVGHVUHPDUTXHVTXLOHXUVVRQWDGUHVVpHVHWG¶DXWUH
SDUWOHSHUVRQQHOVHVHQWGpFRQVLGpUpSDUOHPDQTXHGHUHVSHFWGHVUqJOHVLQWHUQHV$PRQDYLV
FHWWHWHQVLRQYLHQWGXIDLWTXHOHSHUVRQQHOpGXFDWLIDWHQGDQFHjFKHUFKHUODUHFRQQDLVVDQFHGH
VRQWUDYDLODXSUqVGHVSDUHQWVHWTXHFHQ¶HVWSDVOHOLHXRLOSHXWODWURXYHU&HWWHWKpPDWLTXHGH
ODUHFRQQDLVVDQFHGXWUDYDLOGHVSURIHVVLRQQHOʘOHʘVHVWWUDLWpHDXSRLQWFLGHVVRXV

3RXU TXH OHV UqJOHV LQVWLWXWLRQQHOOHV SDUWLFLSHQW GX SURFHVVXV TXDOLWp OHV SDUWLFLSDQWʘHʘV
V¶DFFRUGHQWjUHOHYHUTX¶HOOHVGRLYHQWrWUHVRXSOHVSRXYRLUpYROXHUHQIRQFWLRQGHVFKDQJHPHQWV
GH OD VRFLpWpHWGH O¶LQVWLWXWLRQHWSRXYRLUHQWHQGUH OHSRLQWGHYXHGHVSDUHQWVHWGXSHUVRQQHO
HQFDGUDQW

 /HELHQrWUHGHO¶HQIDQW

D /HELHQrWUHSK\VLTXHGHO¶HQIDQW

&HWWH WKpPDWLTXH DERUGH j QRXYHDX OD TXHVWLRQ GH O¶HVSDFH GpGLp DX[ HQIDQWV &RPPH MH O¶DL
UHOHYpDXFKDSLWUHSUpFpGHQWGHVORFDX[GHTXDOLWpGRLYHQWSULRULWDLUHPHQWUpSRQGUHDX[QRUPHV
GHVpFXULWpHQYLJXHXUVHORQOHVSDUWLFLSDQWʘHʘV

&HSHQGDQW OHSHUVRQQHOpGXFDWLIHW OHVSDUHQWVV¶DFFRUGHQWjGLUHTXH OHFULWqUHVpFXULWDLUHQ¶HVW
SDV VXIILVDQWSRXUGpILQLU ODTXDOLWpGHVHVSDFHVTXL DFFXHLOOHQW OHVHQIDQWVHQ FROOHFWLYLWp6HORQ
HX[FHVGHUQLHUVGRLYHQWrWUHDGDSWpVjO¶kJHGHVHQIDQWV,OVGRLYHQWrWUHJDLV&HWWHWHUPLQRORJLH
VXEMHFWLYHSHXWrWUHSUpFLVpHFRPPHVXLWVHORQ OHVGLUHVG¶XQʘHSDUWLFLSDQWʘH4XH O¶HVSDFHVH
SHXSOHGH O¶LPDJLQDLUHGHVHQIDQWV OHPRQGHGHVHQIDQWVHWTX¶LOV SXLVVHQW VH VHQWLU FKH]HX[
/¶HVSDFHHVWRUJDQLVpHQFRLQVGLIIpUHQFLpVHWUHSUpVHQWDWLIVSRXUOHVHQIDQWVHWOHPDWpULHOPLVj
GLVSRVLWLRQHVWSHQVpGDQVVHVGLPHQVLRQV OXGLTXHV FUpDWLYHVHWHVWKpWLTXHV/HV ORFDX[GRLYHQW
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
SHUPHWWUH DX[ HQIDQWV GH VH PRXYRLU HQ OLEHUWp GH IDLUH GHV GpFRXYHUWHV G¶RVHU GHV
H[SpULPHQWDWLRQVGHSRXYRLUVHUHSRVHUHWGHQHSDVWRXMRXUVrWUHVXUYHLOOpSDUO¶DGXOWH

E /HSODLVLUGHO¶HQIDQW

/¶LGpHTXHO¶HQIDQWTXLH[SULPHGXSODLVLUjDOOHUHQOLHXG¶DFFXHLOHVWXQERQLQGLFDWHXUGHODTXDOLWp
GHVSUHVWDWLRQVGHO¶LQVWLWXWLRQHVWIRUWHPHQWGpEDWWXHHQWUHOHVSDUHQWV(QHIIHWGHVH[SpULHQFHV
GLYHUVHV VRQW SDUWDJpHV 3RXU FHUWDLQʘHʘV SDUWLFLSDQWʘHʘV OH IDLW TX¶XQ HQIDQW H[SULPH GX
PpFRQWHQWHPHQW j VH UHQGUH HQ LQVWLWXWLRQ SRXU O¶HQIDQFH QH VLJQLILH HQ DXFXQ FDV TXH OH OLHX
G¶DFFXHLORIIUHGHVSUHVWDWLRQVGHPRLQGUHTXDOLWp3RXUG¶DXWUHVFHIDLWOHVTXHVWLRQQHTXDQWjOD
TXDOLWpGHFHTXLHVWRIIHUWDX[HQIDQWV

$FHSURSRVXQʘHSDUWLFLSDQWʘHH[SULPHO¶DYLVVXLYDQW0RLMHSHQVHTXHGpMjLOVVRQWKHXUHX[GH
VHUHQGUHGDQVFHWWHJDUGHULHHWSXLVRQOHVYRLWpYROXHUGHMRXUHQMRXUSRXUPRLF¶HVWoDTXLIDLW
TXHM¶DLO¶LPSUHVVLRQTXHF¶HVWXQFHQWUHGHTXDOLWp-¶LQWHUSUqWHLFLOHIDLWTXHO¶HQIDQWVRLWKHXUHX[
GHVHUHQGUHHQJDUGHULHQ¶HVWSDVXQVLJQHVXIILVDQWSRXUJDUDQWLUODTXDOLWpGHVSUHVWDWLRQVFDUOD
RXOHSDUWLFLSDQWʘHH[SULPHFODLUHPHQWOHIDLWTXHF¶HVWXQHLPSUHVVLRQ/DTXDOLWpQ¶HVWGRQFSDV
PHVXUDEOHDX WUDYHUVGH OD MRLHH[SULPpHSDU O¶HQIDQWHOOH UHSRVHVXU O¶LPSUHVVLRQVXEMHFWLYHGH
O¶DGXOWH 'H SOXV MH IDLV O¶K\SRWKqVH TXH FH WKqPH SURPHXW XQH FRQFHSWLRQ XQ SHX QDwYH GH
O¶HQIDQFH TXL QH VHUDLW TXH MRLH JDLHWp HW SODLVLU DORUV TXH F¶HVW OD SpULRGH GH OD YLH R OHV
IUXVWUDWLRQVVRQWOHVSOXVGLIILFLOHVjJpUHU

F /HELHQrWUHSV\FKLTXHGHO¶HQIDQW

/HSHUVRQQHOHQFDGUDQWGpIHQGO¶LGpHVHORQODTXHOOHVLOHSDUHQWHVWUDVVXUpO¶HQIDQWHVWUDVVXUp,O
VHPEOH GRQF TXH OD UHODWLRQ GH FRQILDQFH TXL OLH OHV SDUHQWV DX[ SURIHVVLRQQHOʘOHʘV VRLW XQ GHV
FULWqUHVGHTXDOLWpTXLVRXVWHQGOHELHQrWUHSV\FKLTXHGHO¶HQIDQW/¶XQHGHVFRQGLWLRQVPLVHHQ
DYDQWGDQVODFRQVWUXFWLRQGXOLHQGHFRQILDQFHHVWOHVHQWLPHQWG¶DSSDUWHQDQFH/HVSDUHQWVRQW
EHVRLQGHVHVHQWLUDFFXHLOOLVGHSRXYRLUHQWUHUGDQVOHVORFDX[\SDOSHUO¶DPELDQFH\SDVVHUGX
WHPSVSRXUrWUHWpPRLQGHFHTXLV¶\YLW8QPRPHQWSKDUHPLVHQDYDQWHVWO¶DUULYpHGHO¶HQIDQW
GDQVOHOLHXG¶DFFXHLODYHFVDSpULRGHG¶DGDSWDWLRQFHWHPSVSHUPHWXQHLPPHUVLRQDXVVLELHQGH
O¶HQIDQWTXHGH OD IDPLOOH LOSHUPHWDX[SDUHQWVXQHREVHUYDWLRQ ILQHGHV UHODWLRQVTXL OLHQW OHV
HQIDQWVDXSHUVRQQHOpGXFDWLI LO HVWXQPRPHQWFKDUQLqUHTXLSRVH OHVEDVHVGH OD UHODWLRQGH
FRQILDQFH8QHDXWUHFRQGLWLRQLPSRUWDQWHGHODFRQVWUXFWLRQG¶XQOLHQGHFRQILDQFHGHTXDOLWpHVW
O¶DFFXHLOGHO¶HQIDQWHWGHVDIDPLOOHWHOVTX¶LOVVRQWVDQVMXJHPHQW,OVHUDLWQDwILFLGHSHQVHUTXH
OHV SURIHVVLRQQHOʘOHʘV QH MXJHQW SDV &HSHQGDQW HOOHV HW LOV PHWWHQW HQ DYDQW OHXU YRORQWp GH
FKHUFKHUj UHPSODFHU OH MXJHPHQWSDU OD FRPSUpKHQVLRQ8QʘHSDUWLFLSDQWʘHH[SULPHDLQVL FHWWH
LGpH«/¶LGpHTXLPHYLHQWF¶HVWTXHMHSHQVHTXHFHTXLUDVVXUHEHDXFRXSOHVSDUHQWVDXVVL
F¶HVWTXDQGRQOHXUGpPRQWUHTX¶RQDSDVGHMXJHPHQWSDUUDSSRUWjXQHGLIILFXOWpGHOHXUHQIDQW
/¶DFFXHLOTX¶RQIDLWGHoDF¶HVWTX¶RQSURSRVHXQHDXWUHOHFWXUHGHoD«G¶rWUHWRXMRXUVGDQVOD
FRPSUpKHQVLRQHWGDQVO¶DFFXHLOGHFHTXHYLWO¶HQIDQW

/HVRLQDFFRUGpjODVpSDUDWLRQHQWUHOHSDUHQWHWVRQHQIDQWOHPDWLQHWDX[UHWURXYDLOOHVHQILQGH
MRXUQpH FRQWULEXH DX ELHQrWUH SV\FKLTXH GH O¶HQIDQW /HV  SDUHQWV HW OH SHUVRQQHO pGXFDWLI
V¶DFFRUGHQWjGLUHTXHFHVRQWGHX[PRPHQWVSKDUHVTXLH[SULPHQWTXHOTXHFKRVHGHODTXDOLWpGX
OLHXG¶DFFXHLO(QHIIHWFHVPRPHQWVSHXYHQWrWUHYpFXVDYHFGLIILFXOWpGHODSDUWGHO¶HQIDQWGX
SDUHQWYRLUHGHVGHX[,OVQpFHVVLWHQWGRQFXQDFFRPSDJQHPHQWSULYLOpJLp&HTXLHVWPLVHQDYDQW
SDUFHVSDUWLFLSDQWʘHʘVHVWO¶LGpHTXHFHVPRPHQWVSXLVVHQWrWUHLQGLYLGXDOLVpVHWTX¶LOVV¶DGDSWHQW
DX[EHVRLQVSDUWLFXOLHUVGHVIDPLOOHV/¶LQGLYLGXDOLVDWLRQGHFHVPRPHQWVHVWFRPSOH[HHWH[LJHXQH
UpIOH[LRQ DXWRXU GH O¶RUJDQLVDWLRQ DILQ TXH OH SDUHQW HW O¶HQIDQW VH VHQWHQW DFFXHLOOLV HW TXH OH
SHUVRQQHOpGXFDWLISXLVVHFRQWLQXHUjSUHQGUHHQFKDUJHOHUHVWHGXFROOHFWLIG¶HQIDQWV/DVHFRQGH
LGpH DYDQFpHSDU FHV SDUWLFLSDQWʘHʘV HVW TXH FHV GHX[PRPHQWV VRQW O¶RFFDVLRQ GXSDVVDJHGH
WpPRLQ HQWUH OD IDPLOOH HW OH OLHX G¶DFFXHLO &H FRQWDFW TXRWLGLHQ JDUDQWLW XQH FRQWLQXLWp
UHODWLRQQHOOH
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
-¶LQWHUSUqWHOHVSURSRVGHVSDUWLFLSDQWʘHʘVSRXUDYDQFHUO¶LGpHTX¶RIIULUXQHVSDFHHWGXWHPSVDILQ
G¶pODERUHUOHVpPRWLRQVLPSRUWDQWHVTXLVHMRXHQWGDQVFHVPRPHQWVOjFRQWULEXHjFRQVWUXLUHHWj
VRXWHQLUODUHODWLRQGHFRQILDQFHGHFHWWHWULDGH

/¶LGpHGHO¶LPSRUWDQFHGHODVRFLDOLVDWLRQSUpFRFHGHVHQIDQWVDpWpIRUWHPHQWGpEDWWXHDXVHLQGHV
IRFXVJURXSHV(QHIIHWFHUWDLQʘHʘVSDUWLFLSDQWʘHʘVGpIHQGHQWOHSRLQWGHYXHODUJHPHQWSDUWDJp
DXMRXUG¶KXL VHORQ OHTXHO SOXV O¶HQIDQW HVW LQWpJUp W{W HQ OLHX G¶DFFXHLO SOXV FHOD FRQWULEXH j
GpYHORSSHUVHVFRPSpWHQFHVVRFLDOHV$FRQWUDULRG¶DXWUHVGpIHQGHQW O¶LGpHTX¶HQWUHHWDQV
O¶HQIDQWHVWSHXRXWLOOpjODVRFLDOLVDWLRQSXLVTXHVRQEHVRLQUHODWLRQQHOSULQFLSDOHVWGHFRQVWUXLUH
GHVUHODWLRQVVpFXULVDQWHVjGHV ILJXUHVG¶DWWDFKHPHQWVWDEOHV&HVSDUWLFLSDQWʘHʘVQHGpIHQGHQW
SDVO¶LGpHTXHOHVHQIDQWVQHGRLYHQWGqVORUVSDVIUpTXHQWHUGHOLHX[G¶DFFXHLOPDLVELHQSOXVOH
IDLWTXHOHVFRQGLWLRQVTXLSHUPHWWHQWODFRQVWUXFWLRQG¶XQOLHQG¶DWWDFKHPHQWVpFXUHHQWUHO¶HQIDQW
HWOHSHUVRQQHOpGXFDWLIGRLYHQWrWUHUpIOpFKLHV6XUFHSRLQWOHVSDUWLFLSDQWʘHʘVV¶DFFRUGHQWjGLUH
TXH O¶XQ GHV FULWqUHV TXL HQJDJH OD TXDOLWp G¶DFFXHLO GH O¶HQIDQW HVW OD VWDELOLWp GX SHUVRQQHO
pGXFDWLI &HWWH VWDELOLWp FRQWULEXH DX ELHQrWUH SV\FKLTXH GH O¶HQIDQW HQ OXL SHUPHWWDQW
G¶H[SpULPHQWHUODFRQVWUXFWLRQGHQRXYHOOHVUHODWLRQVG¶DWWDFKHPHQWHQGHKRUVGXFDGUHIDPLOLDO

/HVSDUWLFLSDQWʘHʘVV¶DFFRUGHQWjGLUHTXHGDQVOHFDGUHG¶XQHLQVWLWXWLRQSRXUO¶HQIDQFHOHELHQ
rWUH SV\FKLTXHGH O¶HQIDQW HVW VRXWHQXSDU OD UHFKHUFKHG¶XQ ERQ pTXLOLEUH HQWUH O¶LQGLYLGX HW OH
FROOHFWLI&HTXLHVWLQWpUHVVDQWGHVRXOHYHULFLF¶HVWTXHOHVIDFWHXUVG¶pTXLOLEUHYDULHQWIRUWHPHQW
HQ IRQFWLRQGHVHQMHX[GHVSDUWLFLSDQWʘHʘV(QHIIHW OHSHUVRQQHOpGXFDWLIGpIHQG O¶LGpHTXH OHV
QRUPHVHQYLJXHXUQHSHUPHWWHQWSDVG¶RIIULUXQpTXLOLEUHGHTXDOLWpHQWUHO¶LQGLYLGXHWOHFROOHFWLI
,O GpIHQG XQ SRVLWLRQQHPHQW TXL DIILUPH TXH VL OHV JURXSHV G¶HQIDQWV pWDLHQW SOXV UHVWUHLQWV LO
WURXYHUDLW SOXV IDFLOHPHQW FHW pTXLOLEUH 6L XQ HQFDGUHPHQW SOXV LPSRUWDQW GRLW rWUH RIIHUW j XQ
HQIDQWjXQPRPHQWGRQQpFHFLHVWVRXYHQWLQWHUSUpWpDXGpWULPHQWGXUHVWHGXJURXSH&HWWH
OHFWXUH GH OD SDUW GHV SURIHVVLRQQHOʘOHʘV P¶RULHQWH YHUV O¶LQWHUSUpWDWLRQ VXLYDQWH OH SHUVRQQHO
pGXFDWLI D SOXW{W WHQGDQFH j IDLUH SULPHU O¶LQGLYLGX VXU OH FROOHFWLI $ FRQWUDULR OHV GLUHFWLRQV
GpIHQGHQWO¶LGpHTXHO¶DFWLYLWpGHVSURIHVVLRQQHOʘOHʘVVHGpURXOHGDQVXQFDGUHFROOHFWLI&HGHUQLHU
D GHV UHVVRXUFHV SURSUHV VXU OHVTXHOOHV OH SHUVRQQHO HQFDGUDQW SHXW V¶pWD\HU (OOHV QH QLHQW
FHSHQGDQWSDVQRQSOXV O¶LPSRUWDQFHGH O¶LQGLYLGX-H IDLV LFL O¶K\SRWKqVHTXHSRXU OHXUSDUW OHV
GLUHFWLRQVFRQWUDLQWHVSDU OHSUREOqPHGHSpQXULHGHSODFHVHWGXWDX[G¶RFFXSDWLRQjDWWHLQGUH
RQWWHQGDQFHjIDLUHSULPHUOHFROOHFWLIVXUO¶LQGLYLGX/HVSDUHQWVTXDQWjHX[RQWEHVRLQG¶DYRLUOD
FHUWLWXGH TXH OHXU HQIDQW HVW UHFRQQX GDQV VHV EHVRLQV VSpFLILTXHV DX VHLQ GX JURXSH &HV
GLYHUJHQFHVGHSRLQWGHYXHGpPRQWUHQWELHQTX¶LOQHSHXW\DYRLUGHVVWDQGDUGVGpILQLVVDEOHVTXL
SHUPHWWHQW GH JDUDQWLU OH ERQ pTXLOLEUH HQWUH O¶LQGLYLGX HW OH FROOHFWLI $ SURSRV GH FHWWH
SUREOpPDWLTXHFKDTXHSDUWHQDLUHGHO¶LQVWLWXWLRQVHVLWXHOHORQJG¶XQILOVXUOHTXHOLOUHFKHUFKHOH
PHLOOHXUpTXLOLEUHSRVVLEOHHQIRQFWLRQGHVHQMHX[TXLVRQWOHVVLHQV

 /DUHODWLRQGHFRQILDQFH

D /DFRPPXQLFDWLRQHQWUHOHVSDUHQWVHWOHSHUVRQQHOpGXFDWLI

&RPPH MH O¶DL UHOHYp DX SRLQW SUpFpGHQW OD UHODWLRQ GH FRQILDQFH HQWUH OHV SDUHQWV HW OHV
SURIHVVLRQQHOʘOHʘVHVWXQFULWqUHTXLSDUWLFLSHjODTXDOLWpGHVSUHVWDWLRQVRIIHUWHVSDUO¶,3(&HWWH
QRWLRQGHFRQILDQFHHVWFRPSOH[HFDUHOOHQHVHGpFUqWHSDVHOOHVHFRQVWUXLWDXILOGXWHPSVHW
GHVH[SpULHQFHVUpFLSURTXHVYpFXHV(OOHSHXWDXVVLrWUHURPSXH

/HVSDUWLFLSDQWʘHʘVGpIHQGHQWO¶LGpHTXHODFRPPXQLFDWLRQHVWOHVRFOHGHEDVHGHODFRQVWUXFWLRQ
GH OD UHODWLRQ GH FRQILDQFH /D FRPPXQLFDWLRQ TXL SHUPHW O¶LQVWDOODWLRQ GH FHWWH UHODWLRQ GH
FRQILDQFHVHMRXHjGHX[QLYHDX[7RXWG¶DERUGDYHFODGLUHFWLRQGDQVOHFDGUHGHODSURFpGXUH
G¶LQVFULSWLRQ F¶HVW OH SUHPLHU FRQWDFW GH OD IDPLOOH DYHF O¶LQVWLWXWLRQ TXL D EHVRLQ YLD XQH
FRPPXQLFDWLRQ FODLUH VLPSOH SUpFLVH HW VXFFLQFWH GH FRPSUHQGUH FRPPHQW IRQFWLRQQH
O¶LQVWLWXWLRQTX¶HVWFHTXL YDrWUHSURSRVpj OHXUHQIDQWHW FRPPHQW LOV SHXYHQW V¶\SUHQGUH HQ
WDQW TXH SDUHQWV SRXU TXHVWLRQQHU O¶LQVWLWXWLRQ 'DQV XQ VHFRQG WHPSV OD FRPPXQLFDWLRQ VH
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FRQVWUXLW DX TXRWLGLHQ DYHF OH SHUVRQQHO pGXFDWLI &H TXL HVW PLV HQ DYDQW LFL SDU OHV
SDUWLFLSDQWʘHʘV F¶HVW O¶LPSRUWDQFH GX GLDORJXH GH O¶pFRXWH HW GH O¶pFKDQJH GqV ORUV TX¶XQ
TXHVWLRQQHPHQWVHSRVHDXWRXUG¶XQHQIDQWSDUHQWVHWSURIHVVLRQQHOʘOHʘVUHOqYHQWO¶LPSRUWDQFHGH
OD UpIOH[LRQ FRPPXQH GH O¶pFKDQJH GH SRLQWV GH YXH HW GH O¶H[LVWHQFH GH SURFpGXUHV
LQVWLWXWLRQQHOOHV TXL YDORULVHQW OD FRPPXQLFDWLRQ &HFL SHXW rWUH LPDJp SDU OHV SURSRV VXLYDQWV
G¶XQʘH SDUWLFLSDQWʘH « -H SHQVH TXH F¶HVW XQ VLJQH GH TXDOLWp VL RQ GLDORJXH \¶D XQH
GLVFXVVLRQRQHVVDLHGHWURXYHUOHERQPR\HQHQVHPEOHRQDOHVHQWLPHQWTXHO¶HQIDQWHVWSULVDX
VpULHX[PDLVDXVVLOHVSDUHQWV«

E /¶DGDSWDWLRQDX[EHVRLQVVSpFLILTXHV

/¶LGpH VHORQ ODTXHOOH OHV EHVRLQV GHV IDPLOOHV VRQW GLIIpUHQWV HVW SDUWDJpH SDU O¶HQVHPEOH GH
SDUWLFLSDQWʘHʘV'qVORUVVHORQHX[RIIULUGHVSUHVWDWLRQVGHTXDOLWpQHVRXVHQWHQGSDVGHGHYRLU
UpSRQGUHDX[EHVRLQVLQGLYLGXHOVGHFKDFXQ3DUFRQWUH OHIDLWTX¶XQSDUHQWSXLVVHH[SULPHUVRQ
EHVRLQTXHFHGHUQLHUVRLWHQWHQGXSDUOHSHUVRQQHOpGXFDWLITX¶LOSXLVVHRXSDV\UpSRQGUHHVW
FRQVWUXFWLISRXUODUHODWLRQGHFRQILDQFH/¶LGpHGpIHQGXHLFLDYDQFHO¶DUJXPHQWVHORQOHTXHODYRLU
GHVSRLQWVGHYXHGLYHUVLILpVHQWUHOHVSDUHQWVHWOHVSURIHVVLRQQHOʘOHʘVIDLWSDUWLHGHODQRUPDOLWp
GH OD UHODWLRQ 3DU FRQWUH OH VLJQH TXL YLVH j RIIULU XQH TXDOLWp UHODWLRQQHOOH HVW OD FDSDFLWp j
pODERUHUHQVHPEOH ODGLYHUJHQFHG¶RSLQLRQ8QʘHSDUWLFLSDQWʘHH[SULPHFODLUHPHQWFHWWH LGpHSDU
OHVSURSRVVXLYDQWV&RPPHVLJQHGHTXDOLWpTXDQGMHSRVHXQHTXHVWLRQjXQHpGXFDWULFHVLDX
ERXW GH TXHOTXHV MRXUV MH QH UHoRLV SDV GH UpSRQVH MHPH SRVH OD TXHVWLRQ VL MH VXLV SULV DX
VpULHX[6LMHYRLVTXH\¶DXQHUpIOH[LRQXQHDQDO\VHHWRQDXQHUpSRQVHSDUIRLVODUpSRQVHSODvW
SDUIRLVHOOHQHSODvWSDVPDLVoDF¶HVWQRUPDO

/D YDOHXU IRUWH TXL HVW PLVH HQ DYDQW GDQV FHWWH WKpPDWLTXH HVW OD FDSDFLWp G¶DGDSWDWLRQ DX
FKDQJHPHQW /HV HQIDQWV OHV IDPLOOHV HW OD VRFLpWp pYROXHQW 'H SOXV FKDFXQ D WHQGDQFH j
DQDO\VHUODUpDOLWpVHORQVRQSURSUHV\VWqPHGHYDOHXUV&HWWHYDOHXUG¶DGDSWDWLRQDXFKDQJHPHQW
HVW FRPSOpPHQWDLUH j FHOOH GX UHVSHFW G¶XQH LPPXDELOLWp GHV EHVRLQV VSpFLILTXHV GH O¶HQIDQW j
VDYRLU OD QpFHVVDLUH UHODWLRQ GH FDUH GDQV OD FRQVWUXFWLRQ GH VRQ VHQWLPHQW GH VpFXULWp LQWHUQH
&HWWHFRPSOH[LWpGpPRQWUHTXHGDQVODFRQVWUXFWLRQGXVHQWLPHQWGHFRQILDQFHTXLOLHOHVSDUHQWV
DXSHUVRQQHOpGXFDWLILOHVWLOOXVRLUHGHYRXORLUGpWHUPLQHUGHVVWDQGDUGVTXDQWLWDWLIVjDWWHLQGUH
/DFDSDFLWpjDSSUpKHQGHUO¶DXWUHGDQVVDVLQJXODULWpHWVDGLIIpUHQFHV¶DSSUHQGHWVHFRQVWUXLWDX
ILOGXWHPSVGHVH[SpULHQFHVHWGHO¶pYROXWLRQGDQVO¶DVVLVHGHVRQSURSUHVHQWLPHQWGHFRQILDQFH

F /DSDUWLFLSDWLRQGHVSDUHQWV

/HVSDUHQWVHWOHVGLUHFWLRQVFRQVWDWHQWTXHO¶XQGHVPDQTXHPHQWVPDMHXUVHQFHTXLFRQFHUQHOD
TXDOLWpHVW ODQRQSDUWLFLSDWLRQGHVSDUHQWVDXSURMHW LQVWLWXWLRQQHO2U O¶XQGHVVLJQHVGHTXDOLWp
DUJXPHQWp SDU OHV SDUWLFLSDQWʘHʘV HVW OH IDLW TXH O¶HQVHPEOH GHV SDUWHQDLUHV OLpV j O¶,3( SXLVVH
V¶H[SULPHU VXU OH FRQFHSW GH TXDOLWp /HV SDUHQWV QH VRQW SDV LQYLWpV j UpIOpFKLU HW j GpEDWWUH
DXWRXUGH OD OLJQHSpGDJRJLTXHHWGHVUqJOHV LQVWLWXWLRQQHOOHV&HVGHUQLqUHV OHXUVRQW LPSRVpHV
2UXQHSOXVJUDQGHSDUWLFLSDWLRQGHVIDPLOOHVVXUFHVWKqPHVIDFLOLWHODFRQVWUXFWLRQGXVHQWLPHQW
GHFRQILDQFH(QHIIHWOHVSDUHQWVSURSRVHQWODFUpDWLRQG¶XQHVSDFHLQVWLWXWLRQQDOLVpGHGLVFXVVLRQ
HQWUHHX[HWSURIHVVLRQQHOʘ OHʘV HVSDFHGHGpEDWHWGH IHHGEDFN LQVWDXUpGDQV OH WHPSV&HW
HVSDFHVHYHXWIDFLOLWDWHXUGDQVOHVHQVRLOQ¶HVWVRXYHQWSDVDLVpSRXUXQSDUHQWGHFRQIURQWHU
VRQ GpVDFFRUG DX SHUVRQQHO pGXFDWLI RX j OD GLUHFWLRQ 'qV ORUV OD FRQIURQWDWLRQ DX[ DYLV
GLYHUJHQWVDXVHLQG¶XQHVSDFHGHGLDORJXHSHUPHWODFRQIURQWDWLRQjODSOXUDOLWpGHSRLQWVGHYXH
DLGH j UHODWLYLVHU OHV DYLV SHUVRQQHOV DX EpQpILFH GX FROOHFWLI SHUPHW GH  WURXYHU OD PHLOOHXUH
VROXWLRQ SRXU OH ELHQ FRPPXQ /¶REMHFWLI GH FHW HVSDFH GH GLDORJXH Q¶HVW SDV GH WURXYHU XQ
FRQVHQVXVRXGHVHPHWWUHG¶DFFRUGPDLVELHQSOXVGHFRQFHSWXDOLVHU ODGLIIpUHQFHGHSRLQWVGH
YXH &HW HVSDFH VH YHXW rWUH XQ OLHX GH FRPSUpKHQVLRQ PXWXHOOH HW G¶pGLILFDWLRQ GH OD ERQQH
HQWHQWH
 
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
8QʘH SDUWLFLSDQWʘH UpVXPH FHWWH LGpH SDU OHV SURSRV VXLYDQWV 2Q D O¶LPSUHVVLRQ G¶DYRLU SDV
WHOOHPHQW OH FKRL[ 2Q D SDV FHV HVSDFHV GH GLVFXVVLRQ « 'HV HVSDFHV LQVWDXUpV R RQ YD
GLVFXWHUGHVFKRVHVTXLYRQWHWGHVFKRVHVTXLYRQWSDVHQWUHSDUHQWVHWLQVWLWXWLRQSRXUHVVD\HU
G¶DPpOLRUHU OHV FKRVHV &¶HVW XQ SURFHVVXV G¶DPpOLRUDWLRQ FRQWLQXH UpFXSpUHU OH IHHGEDFN SRXU
DPpOLRUHU

/HFRQVWDWSUpFpGHQWPHSRXVVHjSHQVHUTX¶LOHVWQpFHVVDLUHG¶LQQRYHUTXDQWjODSDUWLFLSDWLRQGHV
SDUHQWV&HFLHVWG¶DXWDQWSOXVLPSRUWDQWTXHFHVGHUQLHUVQ¶RQWSDVOHFKRL[GHO¶LQVWLWXWLRQGDQV
ODTXHOOH LOVYRQWSODFHU OHXUʘVHQIDQWʘV(QHIIHW ODSpQXULHGHVSODFHVGLVSRQLEOHVHW OHVFULWqUHV
G¶DWWULEXWLRQ QH ODLVVHQWDXFXQHRSSRUWXQLWp DX[ IDPLOOHV GH FKRLVLU O¶,3( TXL UpSRQG DXPLHX[ j
OHXUVYDOHXUVDWWHQWHVHWEHVRLQV'qVOHPRPHQWROHVSDUHQWVRQWHQILQDFFpGpDXJUDDOTXLOHXU
SHUPHWGHFRQFLOLHUOHXUYLHSURIHVVLRQQHOOHHWIDPLOLDOHOHULVTXHHVWTX¶LOVQ¶RVHQWSDVUHPHWWUHHQ
TXHVWLRQO¶LQVWLWXWLRQSXLVTXHTX¶LOVQHSHXYHQWHQFKDQJHU

G /DUHODWLRQGHSRXYRLU

/H FRQVWDW SUpFpGHQW VHORQ OHTXHO OHV SDUHQWV Q¶RQW SDV OH FKRL[ GH O¶,3( HW TX¶LO Q¶H[LVWH SDV
G¶HVSDFH GH GLDORJXH DX VHLQ GH O¶,3( SRXU FRQFHSWXDOLVHU OHV DYLV GLYHUJHQWV D WHQGDQFH j
FULVWDOOLVHU OD UHODWLRQGHVSDUHQWVHWGHVSURIHVVLRQQHOʘOHʘVDXWRXUG¶XQH UHODWLRQGHSRXYRLU(Q
HIIHWGDQVGHWHOOHVFLUFRQVWDQFHVOHVSDUHQWVVRQWSHXOpJLWLPpVjLQWHUIpUHUFRQFUqWHPHQWDXVHLQ
GHO¶LQVWLWXWLRQ/HVSDUWLFLSDQWʘHʘVDUJXPHQWHQWTXHFHVHQMHX[GHSRXYRLUQHVRQWSDVFRQVWLWXWLIV
G¶XQH UHODWLRQGH FRQILDQFH8QH[HPSOH VRXYHQWGpEDWWXDX VHLQGH IRFXVJURXSHVHVW OD UqJOH
LQVWLWXWLRQQHOOH WHOOH TXH OHV KRUDLUHV GH O¶,3( &HUWDLQʘH SDUWLFLSDQWʘH RQW WHQGDQFH j GpIHQGUH
O¶LGpHTXHVXLWHjTXHOTXHVH[SOLFDWLRQVODUqJOHLQVWLWXWLRQQHOOHSULPH'¶DXWUHVOpJLWLPHQWOHIDLW
TX¶LOIDXWDXPRLQVO¶DFFRPSDJQHUG¶XQHUpIOH[LRQG¶XQHDUJXPHQWDWLRQDXWRXUGXVHQVGHODUqJOH

9RLFLXQHGLVFXVVLRQHQWUHGHX[SDUWLFLSDQWʘHʘV
3,O IDXWXQHGLVFXVVLRQDYHF OHVSDUHQWVSRXUH[SOLTXHUSRXUTXRLRQIDLW OHVFKRVHVGHWHOOHV
PDQLqUHVPDLVVLDXERXWG¶XQPRPHQW\¶DSDVG¶HQWHQWHSRVVLEOHF¶HVWODUqJOHLQVWLWXWLRQQHOOHTXL
SULPH
32XDLVPDLVSDUUDSSRUWjFHTXHWXGLVVLMHPHUHPHWVGXSRLQWGHYXHGHODTXDOLWpPRLVL
MH VXLV OHSDUHQWHWTX¶RQPHGLW F¶HVW OD UqJOH LQVWLWXWLRQQHOOH F¶HVW FRPPHoDPRL HQ WDQWTXH
SDUHQWMHPHVHQVMXVWHSDVHQWHQGXUHMHWp6LO¶LQVWLWXWLRQHOOHP¶H[SOLTXHSRXUTXRLTXHMHVHQVOD
UpIOH[LRQGHO¶pTXLSHTXH\¶DGHODWKpRULHTXLH[SOLTXHOjMHPHVHQWLUDLVUDVVXUp«
8QH PLQRULWp GH SDUWLFLSDQWʘHʘV DYDQFH O¶LGpH TXH OD UqJOH SHXW rWUH UpLQWHUURJpH DX VHLQ GX
FROOHFWLIGHVSDUWHQDLUHVFRQFHUQpVTX¶HOOHSHXWrWUHDGDSWpHYRLUHDEDQGRQQpH

8QʘH SDUWLFLSDQWʘH H[SOLTXH OHV HQMHX[ GH OD UHODWLRQ GH SRXYRLU HQWUH SDUHQWV HW
SURIHVVLRQQHOʘOHʘVSDU OH IDLW TXH OH FROOHFWLI HVW WRXMRXUVSHQVpSDURSSRVLWLRQj O¶LQGLYLGXGDQV
XQHYLVLRQGLFKRWRPLTXH/¶LGpHGHFRPSOpPHQWDULWpQ¶HVWSDVFRQFHYDEOH/HSHUVRQQHOpGXFDWLI
UHPSOLWXQHPLVVLRQpGXFDWLYHDXSUqVGHVHQIDQWVPDLVFHWWHGHUQLqUHVHPEOHWRXMRXUVrWUHYpFXH
FRPPH VXEVWLWXWLYH j FHOOH GHV IDPLOOHV 2U LO PH VHPEOH TXH SDUWDJHU SHQVHU pFKDQJHU HW
GpEDWWUHDXWRXUGHODPLVVLRQpGXFDWLYHGHVIDPLOOHVHWGHO¶,3(SHUPHWjFKDFXQHGHFHVHQWLWpV
GHVHYLYUHHQFRPSOpPHQWDULWpHWQRQHQRSSRVLWLRQ

 /DUHFRQQDLVVDQFHGXWUDYDLO

D /DYLVLELOLWpGXWUDYDLO

/H SURFHVVXV G¶pYDOXDWLRQ GH OD TXDOLWp GHV SUDWLTXHV HVW LQWLPHPHQW OLp j OD UHFRQQDLVVDQFH GH
O¶LGHQWLWpSURIHVVLRQQHOOH(QHIIHWLOVHPEOHFRPSOH[HG¶RVHUDIILUPHUODTXDOLWpGXWUDYDLOUpDOLVpDX
TXRWLGLHQGDQVXQFRQWH[WHVRFLDOTXLQHYDORULVHSDV O¶LPSRUWDQFHGH OD IRQFWLRQVSpFLILTXHGHV
SURIHVVLRQQHOʘOHʘVGHO¶HQIDQFH,OHVWLQWpUHVVDQWGHFRQVWDWHUTXHO¶HQVHPEOHGHVSDUWLFLSDQWʘHʘV
GHVIRFXVJURXSHVH[FHSWpVOHVSDUHQWVPHWHQDYDQWOHPDQTXHGHUHFRQQDLVVDQFHGXSHUVRQQHO
,,5HFKHUFKHGHWHUUDLQ
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
pGXFDWLIGHV LQVWLWXWLRQVSRXU O¶HQIDQFH&HWWH UHFRQQDLVVDQFHHVWG¶DXWDQWSOXVGLIILFLOHjREWHQLU
TXHOHWUDYDLOHVWSHXYLVLEOH&HSDUDGR[HHVWWHOHQWHUPHVGHYLVLELOLWpTXHOHVGLUHFWLRQVHWOHV
SpGDJRJXHVGpIHQGHQW O¶LGpHTXHSOXV OHWUDYDLOHVWGHTXDOLWpPRLQVFHGHUQLHUHVWYLVLEOH3RXU
H[HPSOHLOVGpILQLVVHQWXQJURXSHG¶HQIDQWVFRPPHKDUPRQLHX[GqVORUVTXHOHVHQIDQWVPqQHQW
OLEUHPHQW OHXUV DFWLYLWpV TX¶LO \ D SHX GH FRQIOLWV TXH OH SHUVRQQHO HQFDGUDQW ERXJH SHX /H
FRQVWDWG¶XQHVpUpQLWpDPELDQWHQHGLWULHQHWQHUHQGSDVYLVLEOHODFRPSOH[LWpGXWUDYDLO°XYUp
SDUOHSHUVRQQHOpGXFDWLISRXU\SDUYHQLU

(QFHTXLFRQFHUQHOHIDLWTXHOHVSDUHQWVQ¶DERUGHQWSDVODSUREOpPDWLTXHOLpHjODUHFRQQDLVVDQFH
GH O¶LGHQWLWp SURIHVVLRQQHOOH GX SHUVRQQHO pGXFDWLI MH IDLV O¶K\SRWKqVH TXH SDUHQWV HW SHUVRQQHO
HQFDGUDQWQH VH VLWXHQWSDVDXPrPHQLYHDXG¶DQDO\VH /HVSURIHVVLRQQHOʘOHʘVGH O¶HQIDQFHQH
WURXYDQWSDV OD UHFRQQDLVVDQFHGH ODYDOHXUGH OHXU WUDYDLODXQLYHDXVRFLpWDORQW WHQGDQFHj OD
UHFKHUFKHUGXF{WpGHVSDUHQWV&HVGHUQLHUVQHSHXYHQW UpSRQGUHjFHEHVRLQSXLVTXHGH OHXU
F{WpFRPPHLODpWpDQDO\VpGDQVOHFKDSLWUHSUpFpGHQWF¶HVWVXUODFRQVWUXFWLRQGHODUHODWLRQGH
FRQILDQFHDYHFOHSHUVRQQHOHQFDGUDQWTXHUHSRVHOHXUpYDOXDWLRQGHODTXDOLWpGHO¶LQVWLWXWLRQTXL
DFFXHLOOH OHXUʘV HQIDQWʘV 8QʘH SDUWLFLSDQWʘH UpVXPH H[SOLFLWHPHQW FHWWH LGpH 0DLV PRL M¶DL
O¶LPSUHVVLRQTXHFHWWHKLVWRLUHGHYLVLELOLWpF¶HVWXQJUDQGVRXFLTX¶RQDQRXVOHVSURIHVVLRQQHOOHV
1RXVRQDWUqVHQYLHG¶rWUHYXHVHWUHFRQQXHVPDLVLOPHVHPEOHTXHF¶HVWHQWUHSURIHVVLRQQHOOHV
TX¶RQpYDOXHFHWWHTXDOLWpOj(WSLVTXHMXVWHPHQWO¶pYDOXDWLRQGHODTXDOLWpSDUOHVXVDJHUVHOOHHVW
VXU G¶DXWUHV SODQV « -¶DL O¶LPSUHVVLRQ TXH OHV SDUHQWV HX[ VRQW SOXV GDQV OH UHODWLRQQHO GH
FRQILDQFHDYHFFKDFXQHGHVpGXFDWULFHVWRXWHVFHVQRUPHVGHVpFXULWpGRQWRQSDUODLWHWDLQVLGH
VXLWH0DLVLOPHVHPEOHTX¶RQHVWSDVVXUOHVPrPHVSODQVG¶pYDOXDWLRQSDVOHVPrPHVV\VWqPHV
G¶pYDOXDWLRQ

E /DSUDWLTXHUpIOH[LYH

/DSUDWLTXH UpIOH[LYHHVW FHWWH FDSDFLWpjSHQVHU jGpFULUH j WKpRULVHU j UHQGUHYLVLEOH O¶DFWLRQ
SURIHVVLRQQHOOH/HVSpGDJRJXHV OHVGLUHFWLRQVHW OHVUHVSRQVDEOHVGHIRUPDWLRQGpIHQGHQW O¶LGpH
TXH FHWWH FRPSpWHQFH UpIOH[LYH SDUWLFLSH GX SURFHVVXV TXDOLWp FDU HOOH SHUPHW XQH UpIOH[LRQ
DSSURIRQGLHVXU OHVSUDWLTXHV/RUVTXH OHSHUVRQQHOHQFDGUDQWHVWFDSDEOHGHQRPPHUHWGpFULUH
HQGpWDLOOHVSUDWLTXHVTXRWLGLHQQHVTXDQGLOSHXWVHSUHQGUHFRPPHREMHWG¶pWXGHGDQVO¶DFWLRQ
TXDQGLOSDUYLHQWjFRQIURQWHUODGLYHUVLWpGHVSUDWLTXHVTXDQGLOSHXWLQWHUURJHUOHVSUDWLTXHVjOD
OXPLqUH GH FRQFHSWV WKpRULTXHV LO °XYUH j GRQQHU GX VHQV DX[ SUDWLTXHV TXRWLGLHQQHV &HWWH
UHFKHUFKH GH VHQV HVW SDUWLFLSDWLYH GX SURFHVVXV G¶pYDOXDWLRQ GH OD TXDOLWp SXLVTX¶HOOH SHUPHW
G¶XQHSDUWG¶pYDOXHUO¶pFDUWHQWUHFHTXLHVWpQRQFpGXWUDYDLOHWFHTXLHVWUpDOLVpHWG¶DXWUHSDUW
G¶DMXVWHU VL QpFHVVDLUH OHV SUDWLTXHV HQ IRQFWLRQ G¶XQ FRQWH[WH GRQQp /D SUDWLTXH UpIOH[LYH
SHUPHWDORUVDXSHUVRQQHOHQFDGUDQWGHPHWWUHVXUSLHGGHVDFWLRQVSURIHVVLRQQHOOHVTXLRQWGX
VHQVSRXUOXL3RXU\SDUYHQLUFHVSDUWLFLSDQWʘHʘVUHOqYHQWO¶LPSRUWDQFHGHODQpFHVVLWpGHWHPSV
LQVWLWXpV HW FROOHFWLIV DILQ GH PHQHU j ELHQ FHWWH SRVWXUH UpIOH[LYH 8QʘH SDUWLFLSDQWʘH pODERUH
FHWWHLGpHFRPPHVXLW3RXUPRLODTXDOLWpYDDXGHOjGHVQRUPHV3RXUPRLODTXDOLWpF¶HVWGqV
OH PRPHQW R GDQV XQH LQVWLWXWLRQ \¶D XQ VHQV SpGDJRJLTXH DVVH] SURQRQFp XQH RULHQWDWLRQ
SUpFLVH HW R OHV pTXLSHV UpIOpFKLVVHQW $ XQPRPHQW GRQQp \¶DXQH UpIOH[LRQ TXL VH SRVH GHV
DFWLRQVTXLVHFUpHQWSDUFHTXHO¶pTXLSH\WURXYHXQVHQV«

-¶DYDQFHLFL O¶LGpHTXHODSUDWLTXHUpIOH[LYHHVWDXVVLSDUWLFLSDWLYHGHODUHFRQQDLVVDQFHGXWUDYDLO
/HSHUVRQQHOHQFDGUDQWTXLGpYHORSSHDXTXRWLGLHQXQHSRVWXUHUpIOH[LYHHVWFRQVFLHQWGHVUDLVRQV
TXL OHSRXVVHQWjDJLU/DFRQIURQWDWLRQDYHFVHVSDLUVHWRX ODGLUHFWLRQjSURSRVGHSUDWLTXHV
GLYHUVLILpHV OXL SHUPHWG¶DIILQHU OHV VLHQQHV&HWWHG\QDPLTXHQRXUULW OHVSURIHVVLRQQHOʘOHʘVGDQV
O¶LQWpULRULVDWLRQG¶XQVHQWLPHQWGHFRQILDQFHIDFHjVHVDFWLRQVSURIHVVLRQQHOOHV




 
,,5HFKHUFKHGHWHUUDLQ
_3 D J H 

F /HPDQDJHPHQW

/¶HQVHPEOHGHVSDUWLFLSDQWʘHʘVV¶DFFRUGHjGLUHTXH ODSRVWXUHPDQDJpULDOHGH ODGLUHFWLRQG¶XQH
LQVWLWXWLRQSRXUO¶HQIDQFHSHXWPRWLYHUOHSURFHVVXVG¶pYDOXDWLRQGHODTXDOLWpGHVSUDWLTXHV3RXU
FH IDLUH OHV SDUWLFLSDQWʘHʘV  OXL DWWULEXHQW GHV UHVSRQVDELOLWpV 7RXW G¶DERUG OD GLUHFWLRQ HVW
SRUWHXVHGHODYLVpHRXGHODSKLORVRSKLHLQVWLWXWLRQQHOOHLOIDXWHQWHQGUHSDUOjOHVPLVVLRQVOHV
YDOHXUVOHVREMHFWLIVHWOHVPR\HQVLQVWLWXWLRQQHOV&¶HVWQRQVHXOHPHQWjODGLUHFWLRQTXHUHYLHQWOD
UHVSRQVDELOLWpGHGpILQLU FHWWHYLVpHPDLVDXVVLGH OD IDLUHYLYUHGDQV OHTXRWLGLHQGHVSUDWLTXHV
SURIHVVLRQQHOOHVDILQTXH O¶HQVHPEOHGXSHUVRQQHO°XYUHYHUV OHVPrPHVEXWV(QVXLWHHOOHHVW
UHVSRQVDEOH G¶RUJDQLVHU HW DQLPHU OHV WHPSV GH FROORTXH DILQ G¶\ IDYRULVHU OD SUDWLTXH UpIOH[LYH
&HUWDLQʘHʘV SDUWLFLSDQWʘHʘV DPqQHQW O¶LGpH TXH OH FRQWHQX GHV FROORTXHV SHXW rWUH XQ ERQ
EDURPqWUHGHODTXDOLWpGHVSUDWLTXHVGDQVOHFDVROHFROORTXHVHUWSULQFLSDOHPHQWjUpVRXGUH
GHVSUREOpPDWLTXHVRUJDQLVDWLRQQHOOHVLO\DGHIRUWHVFKDQFHVTX¶LOQ¶pWD\HSDVODSRVWXUHUpIOH[LYH
GHV SURIHVVLRQQHOʘOHʘV 3DU FRQWUH V¶LO SHUPHW j FHV GHUQLHUV GH VH FHQWUHU VXU O¶HQIDQW HW OHV
SUREOpPDWLTXHVSpGDJRJLTXHVHWpGXFDWLYHVTXLHQGpFRXOHQWQRQVHXOHPHQWLOUpSRQGGHPDQLqUH
SOXV DGpTXDWH j OD PLVVLRQ LQVWLWXWLRQQHOOH PDLV HQ SOXV LO SHXW GHYHQLU SRXU OH SHUVRQQHO
HQFDGUDQWXQOLHXSRXUSHQVHUHWpYDOXHU O¶DFWLRQSURIHVVLRQQHOOH)LQDOHPHQWF¶HVWjODGLUHFWLRQ
TX¶LQFRPEHODWkFKHG¶pYDOXDWLRQGHODTXDOLWpGXWUDYDLOGHQRPPHUOHVpFDUWVREVHUYpVHQWUHOH
SUHVFULW HW OH UpHO G¶\ DSSRUWHU OHV DMXVWHPHQWV TXL HQ GpFRXOHQW HW GH TXLWWDQFHU OH SHUVRQQHO
HQFDGUDQWVXUOHEHORXYUDJH

G /DSROLWLTXHSXEOLTXH

/HV GLUHFWLRQV OHV SpGDJRJXHV OHV UHVSRQVDEOHV GH IRUPDWLRQ HW OHV JHVWLRQQDLUHV GH UpVHDX
UHOqYHQWOHIDLWTX¶XQHSROLWLTXHSXEOLTXHTXLSHUPHWWUDLWG¶RIIULUXQHSODFHHQLQVWLWXWLRQSRXUWRXV
OHVHQIDQWVGRQWOHVSDUHQWVHQRQWEHVRLQRXTXLOHGpVLUHQWVHUDLWSRUWHXVHG¶XQPHVVDJHVRFLDO
IRUWTXLUHFRQQDLWUDLWO¶LPSRUWDQFHGHODVSpFLILFLWpGXWUDYDLOPHQpSDUOHSHUVRQQHOpGXFDWLIDXVHLQ
GHVLQVWLWXWLRQV(OOHFRQWULEXHUDLWDLQVLYLDODUHFRQQDLVVDQFHGXWUDYDLOj°XYUHUjXQHRIIUHGH
SUHVWDWLRQV JOREDOHV GH TXDOLWp SXLVTXH GDYDQWDJH VRXPLVH DX FKRL[ GHV SDUHQWV 8QʘH
SDUWLFLSDQWʘHH[SULPHFHWWH LGpHHQFHVWHUPHV8QHVRFLpWpGRQW ODSROLWLTXHSHUPHWjFKDTXH
SHUVRQQHTXL OHVRXKDLWHG¶DYRLUXQHSODFHHQJDUGHULHPHWGRQFHQDYDQW O¶HQIDQWHW ODIDPLOOH
GRQFGHPDQLqUHLQGLUHFWHUHFRQQDvWO¶LPSRUWDQFHGXWUDYDLOGHVpGXFDWULFHV

,O HQ HVW SRXU O¶LQVWDQW WRXW DXWUHPHQW GH OD UpDOLWp GX 5pVHDX/ SXLVTXH OD SpQXULH GH SODFHV
LPSOLTXHHQ WHUPHVGH SROLWLTXHSXEOLTXHTXH OHELOOHW G¶HQWUpH HQ ,3( UHSRVH VXU OD FRQFLOLDWLRQ
G¶XQHYLHIDPLOLDOHHWSURIHVVLRQQHOOH&HWWHFRQFLOLDWLRQODLVVHODPRLWLpGHVIDPLOOHVODXVDQQRLVHV
DX[SRUWHVGHO¶LQVWLWXWLRQSRXUO¶HQIDQFH

 %UqYHV\QWKqVHGXWUDYDLOGHUHFKHUFKH

/HVGLIIpUHQWVSDUWHQDLUHVG¶XQH ,3( LQWHUURJpV SHUVRQQHVGDQV OH FDGUHGHV IRFXVJURXSHV
P¶RQWSHUPLVGHGpJDJHUTXDWUHFDWpJRULHVTXLFRQILUPHQWO¶K\SRWKqVHGHUHFKHUFKH(QHIIHWFHV
FDWpJRULHVSHXYHQWrWUHHQYLVDJpHVFRPPHXQFRPSURPLVTXLSHUPHWjO¶HQVHPEOHGHVSDUWHQDLUHV
GHFHUQHUODQRWLRQGHTXDOLWpHWGHVRQpYDOXDWLRQ(QUpVXPp

 /HVQRUPHVOpJDOHVVRQWOHVRFOHPLQLPXPSRXUDVVXUHUGHVSUHVWDWLRQVGHTXDOLWp/¶HQMHX
GHODGLUHFWLRQVHVLWXHGDQVOHUHVSHFWHWO¶DSSOLFDWLRQGHFHVQRUPHVTXLQHV¶DGDSWHQWSDV
WRXMRXUVDYHFVRXSOHVVHDX[UpDOLWpVGXWHUUDLQ

 
 
&HFKLIIUHGHUHSUpVHQWHOHWDX[GHFRXYHUWXUH,,FDOFXOpVXUOHVSODFHVRFFXSpHVGDQVO¶DFFXHLOSUpVFRODLUHHWSDUDVFRODLUH/H
WDX[GHFRXYHUWXUH,V¶pOqYHTXDQWjOXLjHWHVWFDOFXOpVXUOHVSODFHVRIIHUWHVXQHSODFHRIIHUWHHVWRFFXSpHSDUHQIDQW
&KLIIUHVFRPPXQLTXpVSDUOH%,3HQDYULO
,,5HFKHUFKHGHWHUUDLQ
_3 D J H 

 /HELHQrWUHSK\VLTXHHWSV\FKLTXHGHO¶HQIDQWHVWXQLQGLFDWHXUGHODTXDOLWpGHVSUDWLTXHV
/¶HQMHX GH OD GLUHFWLRQ HVW GH SURPRXYRLU GX WHPSV HW GHV HVSDFHV j O¶pODERUDWLRQ GHV
pPRWLRQV GDQV XQ REMHFWLI GH FRQVWUXFWLRQ G¶XQH UHODWLRQ GH FRQILDQFH GDQV OD WULDGH
HQIDQW±SDUHQW±SURIHVVLRQQHOʘOH
 /DFRQVWUXFWLRQG¶XQH UHODWLRQGHFRQILDQFHHQWUH OHVSDUHQWVHW OHSHUVRQQHOpGXFDWLIHVW
XQH FRQGLWLRQ QpFHVVDLUH j OD TXDOLWp GHV SUHVWDWLRQV /¶HQMHX GH OD GLUHFWLRQ HVW
O¶pODERUDWLRQ GX GpVDFFRUG SRVVLEOH HQWUH OHV SDUHQWV HW O¶LQVWLWXWLRQ 3DU OD FUpDWLRQ
G¶HVSDFHV GH GLDORJXH LQVWLWXpV OD GLUHFWLRQ SHXW WUDYDLOOHU VXU OH VHQV O¶H[SOLFDWLRQ HW OD
FRPSUpKHQVLRQGHVGLIIpUHQFHVGHSRLQWVGHYXHDILQGHFRQWULEXHUDXELHQFRPPXQHWjOD
ERQQHHQWHQWH
 /D UHFRQQDLVVDQFH GH O¶LPSRUWDQFH HW GH OD VSpFLILFLWp GX WUDYDLO GHV SURIHVVLRQQHOʘOHʘV
VRXVWHQGOHXUFDSDFLWpj°XYUHUjODTXDOLWpGHVSUDWLTXHV/¶HQMHXGHODGLUHFWLRQHVWGH
SURSRVHU DX SHUVRQQHO HQFDGUDQW GX WHPSV LQVWLWXp HW GHV RXWLOV PDQDJpULDX[ SRXU
UpIOpFKLU pYDOXHU DIILQHU HW DPpOLRUHU OHV SUDWLTXHV TXRWLGLHQQHV HQ IRQFWLRQ GHV YLVpHV
LQVWLWXWLRQQHOOHV &H SURFHVVXV SDUWLFLSH j OD UHFRQQDLVVDQFH GH O¶LGHQWLWp GHV
SURIHVVLRQQHOʘOHʘVHWSDUOjPrPH°XYUHjSURPRXYRLUODVDQWpDXWUDYDLO

,OHVWIRQGDPHQWDOGHUHOHYHUTXHPDOJUpOHGpJDJHPHQWGHFHVFDWpJRULHVO¶DQDO\VHGXGLVFRXUV
GHV GLIIpUHQWV SDUWHQDLUHV GpPRQWUH TXH FKDFXQ G¶HX[ DUJXPHQWH VRQ SURSUH SRLQW GH YXH HQ
IRQFWLRQGHFHTX¶LODjGpIHQGUHHWGXW\SHGHUHODWLRQTXLOHOLHjO¶LQVWLWXWLRQ$SOXVLHXUVUHSULVHV
GDQVO¶DQDO\VHGHVFDWpJRULHVHQIRQFWLRQGHVWKqPHVVSpFLILTXHVDERUGpVMHSHX[FRQVWDWHUSDU
H[HPSOHTXH OHSDUHQWGpIHQGXQSRLQWGHYXHGLIIpUHQWGHFHOXLGHVSURIHVVLRQQHOʘOHʘVTXLHVW
HQFRUHGLIIpUHQWGHFHOXLGHO¶LQVWDQFHSROLWLTXH&HWWHSOXUDOLWpGHSRLQWGHYXHGDQVODUHFKHUFKH
G¶XQHFRQFHSWXDOLVDWLRQGHODQRWLRQGHTXDOLWpHWGHVRQpYDOXDWLRQGpPRQWUHjTXHOSRLQW LOHVW
LOOXVRLUH GH FKHUFKHU j FRQVWUXLUH GHV VWDQGDUGV TXDQWLWDWLIV FHQVpV SHUPHWWUH O¶pYDOXDWLRQ GH OD
TXDOLWpG¶XQH,3(-HQHSUpWHQGVSDV LFLTXH OH WUDYDLOGpIHQGXSDU OHV ODEHOVTXDOLWpHVW LQXWLOH
PDLV MHUHOqYHVXLWHDX WUDYDLOGHUHFKHUFKH O¶LPSRUWDQFHGHODSULVHGHFRQVFLHQFHTXHFHW\SH
G¶RXWLO PpWKRGRORJLTXH G¶pYDOXDWLRQ LPSOLTXH XQH UHVWULFWLRQ PDMHXUH GH OD FRPSOH[LWp GX UpHO
'DQVOHFDVRFHW\SHG¶RXWLOHVWUHWHQXSDUXQH,3(FRPPHSURFHVVXVG¶pYDOXDWLRQGHODTXDOLWpLO
GHYUDLW LGpDOHPHQW V¶DFFRPSDJQHU G¶XQH UpIOH[LRQ VSpFLILTXH HW FRPSOpPHQWDLUH VXU FH UpHO TXL
pFKDSSHjO¶pYDOXDWLRQ
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,,,$UWLFXODWLRQVDYHFODIRQFWLRQGHGLUHFWLRQ	pFODLUDJHVWKpRULTXHV
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
$ $YDQWSURSRV

/DWURLVLqPHSDUWLHGHFHWUDYDLOGHPDVWHUHVWO¶RFFDVLRQG¶DUWLFXOHUGLIIpUHQWHVGLPHQVLRQV'DQVOD
SDUWLHLQWURGXFWLYHM¶DLWUqVEULqYHPHQWSUpVHQWpO¶XQGHVSURMHWVDFWXHOVHWQpDQPRLQVPDMHXUDX
VHLQGX&9(GH&RXUTXLDSRXUREMHFWLIOHGpYHORSSHPHQWG¶RXWLOVPpWKRGRORJLTXHVTXDOLWDWLIVHW
SDUWLFLSDWLIVG¶pYDOXDWLRQGHODTXDOLWpGHVSUDWLTXHV/DUHFKHUFKHGHWHUUDLQPHQpHGDQVOHFDGUH
GHFH WUDYDLOGHPDVWHUHVWXQRXWLOQpFHVVDLUHj ODSRXUVXLWHGHFHSURMHWSXLVTX¶LO DSHUPLVGH
IDLUHHQWHQGUHOHVYRL[GHO¶HQVHPEOHGHVSDUWHQDLUHVOLpjO¶LQVWLWXWLRQVXUODQRWLRQGHTXDOLWpHWGH
VRQpYDOXDWLRQ(QHIIHW j FH VWDGHGH OD UpIOH[LRQ LO V¶DJLWGH WHQLU FRPSWHGHV UpVXOWDWVGH OD
UHFKHUFKHSRXUQRXUULUHWHQULFKLU OHSURMHWPHQpDXVHLQGH O¶LQVWLWXWLRQ&H WUDYDLOG¶DUWLFXODWLRQ
VROOLFLWH XQH UpIOH[LRQ j SURSRV GHPD SRVWXUHPDQDJpULDOH /¶DFFRPSDJQHPHQW GX SURMHW j OD
OXPLqUH GHV UpVXOWDWV GH OD UHFKHUFKH LPSRVH XQH SRVWXUH UpIOH[LYH DLQVL TX¶XQ SRVLWLRQQHPHQW
pWKLTXHHWSROLWLTXHjSURSRVGHVWKpPDWLTXHVDERUGpHV/¶HQVHPEOHGHFHWUDYDLOG¶DUWLFXODWLRQHVW
VRXWHQXSDUGHVDSSRUWVWKpRULTXHVFHTXLSHUPHWGHPHWWUHHQSHUVSHFWLYHFHSUpVHQWWUDYDLOGH
PDVWHUDYHFOHVDSSRUWVGHODUHFKHUFKHHWGHODOLWWpUDWXUHDFWXHOOH

% /HVGpILQLWLRQVGHODTXDOLWpHWGHVRQpYDOXDWLRQ

1pV GDQV OHV PLOLHX[ LQGXVWULHOV OHV ODEHOV TXDOLWp RQW DXMRXUG¶KXL HQYDKL G¶DXWUHV VHFWHXUV GH
O¶pFRQRPLH GRQW OHV PpWLHUV VRFLRpGXFDWLIV HW VDQLWDLUHV /¶pGXFDWLRQ GH  O¶HQIDQFH QH IDLW SDV
H[FHSWLRQ,OHVWLQWpUHVVDQWGHUHOHYHULFLTX¶pWKLTXHPHQWSHUVRQQHQHSHXWVHSRVLWLRQQHUFRQWUH
ODTXDOLWpSXLVTXHOHSURSUHGXWUDYDLOOHXUHVWG¶°XYUHUjELHQIDLUHVRQWUDYDLO3DUFRQWUHFHTXL
UHVWHGHO¶RUGUHG¶XQHTXHVWLRQRXYHUWHHWjODTXHOOHLOHVWFRPSOH[HGHUpSRQGUHF¶HVWTX¶jSDUWLU
GXPRPHQWRLOV¶DJLWG¶pYDOXHUODTXDOLWpG¶XQELHQRXG¶XQVHUYLFHLOIDXWSRXYRLUGpILQLUHQTXRL
FRQVLVWH ODGLWH TXDOLWp (Q HIIHW FRPPHQW ODPHVXUHU VDQV HQ GpILQLU OHV SRXUWRXUV" &RPPHQW
O¶DVVXUHU VXU OH ORQJ WHUPH VDQV HQ FRQQDvWUH O¶HVVHQFH" 0DLV TX¶HVWFH TX¶XQH LQVWLWXWLRQ SRXU
O¶HQIDQFH GH TXDOLWp" &HUWDLQHPHQW XQ OLHX G¶DFFXHLO TXL YLVHUDLW O¶H[FHOOHQFH 0DLV Oj HQFRUH
FRPPHQWGpILQLU O¶H[FHOOHQFHG¶XQVHUYLFH",OHVWUDUHTXHFHTXHVWLRQQHPHQWpSLVWpPLTXHH[LVWH
FDUFHWWHWKpPDWLTXHDSULVXQHSODFHWHOOHPHQWPDMHXUHGDQVQRWUHVRFLpWpPRGHUQHTX¶LOQHYLHQW
PrPHSOXVjO¶LGpHGHO¶LQWHUURJHU

'LYHUVDXWHXUVUHOqYHQWGDQVODOLWWpUDWXUHDFWXHOOHTXHOHSUREOqPHOLpjODGpILQLWLRQGXFRQFHSWGH
TXDOLWpHWGHVRQpYDOXDWLRQHVWFRPSOH[HHWQpFHVVLWHTXHO¶RQV¶\DUUrWH/HIDLWTXHFHFRQFHSW
QHVRLWSDVUHPLVHQTXHVWLRQODLVVHHQWHQGUHTXHODTXDOLWpDXQHH[LVWHQFHHQVRLWHQGHKRUVGX
VXMHWSHQVDQWTXLFKHUFKHjO¶LGHQWLILHUjO¶pYDOXHU/HFRQFHSWOXLPrPHHVWSDUYHQXjXQHWHOOH
SUppPLQHQFHTX¶LOQ¶HVWJXqUHPLVHQTXHVWLRQ,OHVWHQJpQpUDODGPLVFRPPHDOODQWGHVRLTX¶LO
H[LVWHTXHOTXHFKRVH±G¶REMHFWLIGHUpHOGHFRQQDLVVDEOH±TXHO¶RQDSSHOOHTXDOLWp'DKOEHUJ
0RVV	3HQFHS

8QHpWDSHLQWpUHVVDQWHGHFHTXHVWLRQQHPHQWpSLVWpPLTXHUpVLGHGDQVODSULVHGHFRQVFLHQFHTXH
OH FRQFHSW GH TXDOLWp HVW HQ IDLW FRQWH[WXDOLVp HW VH FRQVWUXLW j SDUWLU GH YDOHXUV VRFLDOHV
SROLWLTXHV HW pWKLTXHV 'DKOEHUJ HW 0RVV  S  UDSSHOOHQW TXH OHV ODEHOV TXDOLWp GHV
LQVWLWXWLRQV SRXU O¶HQIDQFH VRQW SRUWpV SDU OH GLVFRXUV GRPLQDQW DQJORDPpULFDLQ HW V¶HQUDFLQHQW
GDQV OH SDUDGLJPH SRVLWLYLVWH &RPPH PHQWLRQQp HQ LQWURGXFWLRQ GH FH WUDYDLO FH SDUDGLJPH
GpIHQG O¶LGpHTXH O¶KRPPHSHXWFRQQDvWUH OHPRQGHJUkFHj ODVFLHQFH ,OHQ WLUHGHV ORLVHWGHV
YpULWpV XQLYHUVHOOHV /H SRVLWLYLVPH DSSOLTXp j O¶pYDOXDWLRQ GH OD TXDOLWp G¶XQH LQVWLWXWLRQ SRXU
O¶HQIDQFHVRXVWHQGO¶LGpHTXHGHVH[SHUWVH[WHUQHVpODERUHQWGHVQRUPHVHWVWDQGDUGVXQLYHUVHOV
PHVXUDEOHV JUkFH j GHV LQGLFDWHXUV FHQVpV pYDOXHU O¶DGpTXDWLRQ GH O¶LQVWLWXWLRQ HQ UDSSRUW j OD
QRUPH pWDEOLH DX SUpDODEOH &HV QRUPHV HW VWDQGDUGV VRQW FRQVLGpUpV FRPPH VSDFLR
WHPSRUHOOHPHQWUHSURGXFWLEOHVQ¶LPSRUWHRGDQV OHPRQGH&HWWHFRPSUpKHQVLRQGH O¶pYDOXDWLRQ
GpIHQGOHVYDOHXUVQpROLEpUDOHV(QHIIHWG¶XQSRLQWGXYXHVRFLRKLVWRULTXHOHPRQGHRFFLGHQWDO
YLWGHSURIRQGVFKDQJHPHQWVGHSXLVXQHTXDUDQWDLQHG¶DQQpHV OHFDSLWDOLVPHWHQGjGHYHQLU OH
PRGqOHpFRQRPLTXHXQLTXH ODPRQGLDOLVDWLRQSRXVVH ODSURGXFWLRQGHELHQVHWGHVHUYLFHVYHUV
XQH ORJLTXH G¶XQLIRUPLVDWLRQ OHV PDUFKpV VRQW LQVWDEOHV FH TXL VRXVWHQG XQH FRPSpWLWLYLWp
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
DJUHVVLYH ODSURGXFWLRQQH UHPSOLWSOXVXQH IRQFWLRQ OLpHDXELHQFRPPXQPDLV UpSRQGjXQH
ORJLTXHGHPD[LPLVDWLRQGXSURILW O¶RUJDQLVDWLRQGXWUDYDLOH[LJHGHSOXVHQSOXVG¶DGDSWDELOLWp
O¶LQIRUPDWLTXH HW OHV RXWLOV GH FRPPXQLFDWLRQ LQVWDQWDQpV H[LJHQW XQH GLVSRQLELOLWp
LPPpGLDWH'DKOEHUJ0RVV	3HQFHSj/HVDXWHXUV UHOqYHQW O¶LPSRUWDQFHGHFH
FRQWH[WH VRFLRKLVWRULTXH GDQV OD YLVLRQ TXH OH PRQGH RFFLGHQWDO SRUWH VXU O¶HQIDQW HW OHV
LQVWLWXWLRQV TXL O¶DFFXHLOOHQW /HXU FRPSUpKHQVLRQpWDQW WRWDOHPHQW FRUUpOpH SDU FHV YDOHXUV QpR
OLEpUDOHV

'HSXLVOHVDQQpHVXQJUDQGQRPEUHG¶DXWHXUVDUHPLVHQTXHVWLRQFHSDUDGLJPHTXDQWLWDWLIHQ
LQWURGXLVDQWO¶LGpHTXHOHFRQFHSWGHTXDOLWpTXLUHSRVHVXUGHVYDOHXUVGpSHQGGXFRQWH[WHGDQV
OHTXHO LOVHFRQVWUXLWTX¶LOHVW LQWLPHPHQWOLpDX[RSLQLRQVGpIHQGXHVGDQVOHFRQWH[WHFXOWXUHOHW
VRFLDOGXTXHOLOpPHUJH:RRGKHDGFLWpGDQV'DKOEHUJ0RVV	3HQFHS&HWWH
SRVWXUHpSLVWpPLTXHSRVWVWUXFWXUDOLVWHSURSRVHXQDXWUHGLVFRXUVTXHFHOXLWHQXSDUOHVGpIHQVHXUV
GH O¶pYDOXDWLRQ QRUPDWLYH GH OD TXDOLWp (OOH HVW GpILQLH SDU OD WHUPLQRORJLH GX )DLUH VHQV 
'DKOEHUJ0RVV	3HQFHS'DQVFHWWHDSSURFKHGH O¶pYDOXDWLRQ LOQHV¶DJLWSDVGH
PHVXUHU QL GH TXDQWLILHU PDLV ELHQ SOXV GH UHQGUH OHV SUDWLTXHV YLVLEOHV HW GH FRQIURQWHU OD
GLYHUVLWp GHV SRLQWV GH YXH TXL HQ pPHUJH &HV PrPHV DXWHXUV GpFULYHQW GHV RXWLOV
PpWKRGRORJLTXHVIDFLOLWDQWFHWWHYLVLELOLWpGHVSUDWLTXHVTX¶LOVUDVVHPEOHQWVRXVODWHUPLQRORJLHGH
GRFXPHQWDWLRQSpGDJRJLTXH&HWWHGHUQLqUHSHXWSUHQGUHGHV IRUPHVGLYHUVHVHWYDULpHV WHOOHV
TXH GHV pFULWV GHV HQUHJLVWUHPHQWV GHV YLGpRV GHV SKRWRV HWRX GHV SURGXFWLRQV G¶HQIDQWV
'DKOEHUJ0RVV	3HQFHSj)LQDOHPHQWSHXLPSRUWHODIRUPHFRQFUqWHGHFHWWH
GRFXPHQWDWLRQSXLVTXHVDIRQFWLRQSUHPLqUHHQWHUPHVG¶pYDOXDWLRQHVWGHIDYRULVHUOHGLDORJXH
HQWUHSURIHVVLRQQHOʘOHʘVjSURSRVGHODFRPSUpKHQVLRQGHVSUDWLTXHV,FLODUpIOH[LRQOHGpEDWHW
OD SULVH HQ FRPSWH GH SRLQWV GH YXH GLYHUVLILpV IRQW SDUWLH GHV SRVWXUHV SURIHVVLRQQHOOHV
/¶pYDOXDWLRQ Q¶HVW SDV FRQoXH FRPPH XQH SURFpGXUH WHFKQLTXH PDLV FRPPH XQ SURFHVVXV
GpPRFUDWLTXHG¶LQWHUSUpWDWLRQHWGHMXJHPHQW'DKOEHUJ	0RVVS&HWWHSRVWXUHHVW
SKLORVRSKLTXHPHQW H[LJHDQWH YRLUH LQFRQIRUWDEOH FDU HOOH LPSRVH G¶DFFHSWHU TXH OH GRXWH IDLW
SDUWLHLQWpJUDQWHGXVDYRLUHWGHODFRQVWUXFWLRQG¶XQHYLVLRQGXPRQGH

/HVDXWHXUVGXGLVFRXUVGX )DLUH VHQV LQVLVWHQW VXU OH IDLWTXH OHVGHX[DSSURFKHVGpFULWHV FL
GHVVXVQHVRQWSDVHQRSSRVLWLRQFRPPHVLFHUWDLQVVFLHQWLILTXHVHWDXWUHVSHQVHXUVGpWHQDLHQWOD
YpULWpjSURSRVGXVDYRLUDXGpWULPHQWGHVDXWUHV,OV¶DJLWMXVWHPHQWGHWHQWHUGHVRUWLUGHFHWWH
YLVLRQ GLFKRWRPLTXH GX PRQGH /D SRVWXUH GH FHV DXWHXUV SHUPHW GH SHQVHU TXH PDOJUp OD
SXLVVDQFHHWO¶KpJpPRQLHDFWXHOOHGXV\VWqPHFDSLWDOLVWHQpROLEpUDOHWGHODSKLORVRSKLHGXDOLVWHLO
Q¶HVWSDVLPSRVVLEOHGHSHQVHUDXWUHPHQW/HVSURIHVVLRQQHOʘOHʘVG¶XQH LQVWLWXWLRQSRXU O¶HQIDQFH
TXL V¶LQWpUHVVHQWDX[TXHVWLRQVGHTXDOLWpHWjVRQpYDOXDWLRQSHXYHQWV¶HQULFKLUGHV UHFKHUFKHV
DFWXHOOHVOLUHGpEDWWUHjSURSRVGHOHXUSRVLWLRQQHPHQWpWKLTXHHWSROLWLTXHRXYULUOHVSUDWLTXHVj
GHQRXYHOOHVH[SpULHQFHVEUHIRVHUOHTXHVWLRQQHPHQWSHUSpWXHOHWQRQODVRXPLVVLRQjXQFRUSXV
WHFKQRFUDWLTXHPRUELGH&HWWHSRVWXUHpSLVWpPLTXHSU{QHXQHORJLTXHGHFRPSOpPHQWDULWp

/DSKLORVRSKLHLQVWLWXWLRQQHOOHGX&9(GH&RXUV¶HQUDFLQHWRWDOHPHQWGDQVFHWWHORJLTXH(QHIIHW
HOOH VH YHXW rWUH XQ SURFHVVXV SDUWLFLSDWLI HW UpIOH[LI DXWRXU GX VHQV GH FH TXH QRXV RIIURQV
TXRWLGLHQQHPHQWDX[HQIDQWVHWjOHXUVIDPLOOHV-¶HQYHX[SRXUSUHXYHTXHOTXHVXQHVGHVYDOHXUV
TXHQRXVGpIHQGRQV

→ 5HVSHFW O¶pTXLSH V¶HQJDJH j DFFHSWHU O¶DXWUH VDQV WHQLU FRPSWH GH VRQ RULJLQH GH VD
UHOLJLRQ HW GH VHV YDOHXUV &HWWH SRVWXUH H[LJH GH OD SDUW GH O¶pTXLSH G¶DFFHSWHU TX¶HQ
TXDOLWpGHSURIHVVLRQQHOʘOHʘVQRXVQHPDvWULVRQVSDVWRXWHWQHGpWHQRQVSDVODYpULWp
→ $FFHSWDWLRQ O¶pTXLSH YLVH j WHQLU FRPSWH GHV RSLQLRQV GH FKDFXQ HW GHV GLIIpUHQFHV
LQGLYLGXHOOHV (OOH WUDYDLOOH j VRUWLU GHV MXJHPHQWV GH YDOHXU GHV LQWHUSUpWDWLRQV GHV
VWpUpRW\SHVHWGHVQRUPHVSRXURVHUV¶RXYULUj ODGLYHUVLWp ODSOXUDOLWp O¶LQFHUWLWXGHHW OD
FRPSOH[LWp&HWWHGpFHQWUDWLRQH[LJHXQWUDYDLOGHOkFKHUSULVH
 
7LUpGXSURMHWLQVWLWXWLRQQHOGX&9(GH&RXU
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
(Q SDUDOOqOH GH FHV YDOHXUV LQVWLWXWLRQQHOOHV OD UHFKHUFKH GH WHUUDLQ PHQpH GDQV FH WUDYDLO
DUJXPHQWHHQIDYHXUGXSRVWXODWSRVWVWUXFWXUDOLVWH(QHIIHWHOOHDWHQGDQFHjGpPRQWUHUTXHOHV
GLIIpUHQWV SDUWHQDLUHV G¶XQH LQVWLWXWLRQ SRXU O¶HQIDQFH QH FKHUFKHQW SDV j GpILQLU OH FRQFHSW GH
TXDOLWp ,OV FKHUFKHQW j HQ FHUQHU OH VHQV WRXW HQ GpIHQGDQW OHXUV SURSUHV SRLQWV GH YXH HQ
IRQFWLRQGHOHXUUDSSRUWjO¶LQVWLWXWLRQ

& /HSURMHW('86(16

 +LVWRULTXHHWSUpVHQWDWLRQGXSURMHW

/HSURMHW('86(16HVWQpGXPDQTXHDFWXHOG¶RXWLOVG¶pYDOXDWLRQGH ODTXDOLWpGHVSUDWLTXHVDX
VHLQGX&9(GH&RXU-¶DLVDLVLO¶RFFDVLRQTXLP¶HVWGRQQpHGDQVOHFDGUHGXPRGXOHGHJHVWLRQGH
SURMHW HQ qPH DQQpHGH IRUPDWLRQ HQGLUHFWLRQ HW VWUDWpJLHV G¶LQVWLWXWLRQ pGXFDWLYHV VRFLDOHV HW
VRFLRVDQLWDLUHVSRXUPHSHQFKHUVXUFHWWHSUREOpPDWLTXH/HSURMHW('86(16HVWOHIUXLWGHFHWWH
JHVWLRQGHSURMHW,OHVWDFWXHOOHPHQWHQFRXUVGHUpDOLVDWLRQDXVHLQGHO¶LQVWLWXWLRQ&HSURMHWDpWp
DFFHSWpSDUODGLUHFWLRQGX&9$-HQQRYHPEUH/HWUDYDLOHIIHFWLIDYHFOHVpTXLSHVpGXFDWLYHV
DGpEXWpHQMXLOOHW-HOHSUpVHQWHLFLFDUDXVWDGHDFWXHOGXSURMHW('86(16MHFKHUFKHj
HQULFKLUO¶DYDQFHPHQWGHVUpIOH[LRQVjODOXPLqUHGHVUpVXOWDWVGHODUHFKHUFKHGHWHUUDLQ

/¶REMHFWLI SULQFLSDO GX SURMHW ('86(16 HVW GH GpYHORSSHU DX &9( GH &RXU GHV RXWLOV
PpWKRGRORJLTXHVTXDOLWDWLIVSDUWLFLSDWLIVLQYHQWLIVHWLQQRYDQWVSRXUpYDOXHUODFRKpUHQFHHQWUHOH
SURMHWLQVWLWXWLRQQHOHQVHPEOHGHVSURFpGXUHVRXWUDYDLOSUHVFULWHWOHVSUDWLTXHVPLVHVHQ°XYUH
DXTXRWLGLHQWUDYDLOUpHO/DTXDOLWpQ¶HVWSDVpYDOXpHFRPPHXQHSDUIDLWHDGpTXDWLRQHQWUHFHV
GHX[S{OHV FHTXL VHUDLW WRWDOHPHQWXWRSLTXH%LHQDX FRQWUDLUH O¶pFDUW HQWUHHX[HVW FRQVLGpUp
FRPPH XQ HVSDFH SDUWLFXOLHU TXL SHUPHW O¶H[SUHVVLRQ GH OD GLYHUVLWp GHV SUDWLTXHV VRXPLVH j
DQDO\VH'XSRLQWGHYXHGH ODFUpDWLRQHIIHFWLYHGHVRXWLOVPpWKRGRORJLTXHV O¶pFKpDQFLHUSUpYX
HVW FHQVpSUHQGUH ILQHQ MXLQ -HSHX[DXMRXUG¶KXL DYDQFHU O¶LGpH TXH OHSURFHVVXV UpIOH[LI
GDQV OHTXHO O¶LQVWLWXWLRQ V¶HVW HQJDJpH YD VH SRXUVXLYUH ELHQ DXGHOj GH FHWWH GDWH SXLVTXH OD
SHQVpH FULWLTXH DX FHQWUH GH O¶DQDO\VH GHV DFWLRQV TXRWLGLHQQHV HVW FRQoXH DX &9( GH &RXU
FRPPHXQSURFHVVXVFRQWLQX

/HVREMHFWLIVVHFRQGDLUHVGXSURMHW('86(16HWOHXUVDYDQFHPHQWVDFWXHOVVRQWOHVVXLYDQWV

 0HWWUHjQLYHDXOHVFRQQDLVVDQFHVFRPPXQHVGHVSURIHVVLRQQHOʘOHʘVGX&9(GH&RXUVXU
OHSURMHWFHWWHpWDSHDpWpUpDOLVpHHQMXLOOHWGDQVOHFDGUHG¶XQHGHPLMRXUQpHGH
WUDYDLO KRUVPXUV(OOH DpWp O¶RFFDVLRQG¶XQHSDUW GHSUpVHQWHU OHVJUDQGHVpWDSHVGX
SURMHW HW G¶DXWUH SDUW GH SDUWDJHU GHV DSSRUWV WKpRULTXHV j SURSRV GHV HQMHX[
SDUDGLJPDWLTXHV TXL VH MRXHQW DXWRXU GX FRQFHSW GH TXDOLWp HW GH VRQ pYDOXDWLRQ HW
ILQDOHPHQWG¶pYDOXHUOHVEHVRLQVGHVpTXLSHVpGXFDWLYHVSRXUTX¶HOOHVVHVHQWHQWSDUWLH
SUHQDQWHGXSURMHW
 5DOOLHU OHV pTXLSHV pGXFDWLYHV DXWRXU G¶XQ SURMHW FRPPXQ DX YX GH O¶HQYHUJXUH GX
SURMHW ('86(16 HW GX WHPSV GH VD UpDOLVDWLRQ LO D SRXU REMHFWLI G¶LQVXIIOHU XQ pODQ
LQVWLWXWLRQQHODXWRXUG¶XQSURMHWFRPPXQ'¶XQSRLQWGHYXHPDQDJpULDOLOHVWO¶RFFDVLRQ
SRXUPRLGHGpYHORSSHUXQHUpIOH[LRQWUDQVYHUVDOHLQWHUJURXSHVHW LQWHUVLWHVSXLVTXH
OH &9( GH &RXU D OD SDUWLFXODULWp G¶rWUH XQH LQVWLWXWLRQ PXOWLVLWH ,O D IDOOX GqV ORUV
FRQVWUXLUH XQ SURWRFROH GH FRPPXQLFDWLRQ SURSUH DX SURMHW DILQ TXH O¶HQVHPEOH GHV
SURIHVVLRQQHOʘOHʘV VRLW SDUWLH SUHQDQWH GH OD UpIOH[LRQ PDOJUp VHV GLIIpUHQWV QLYHDX[
G¶HQJDJHPHQW
 &UpHUXQUpVHDXG¶pFKDQJHVUpIOH[LIDYHF OH&9(GH0RQWHOO\ O¶REMHFWLIHVWG¶HQULFKLU OD
GpPDUFKH GH UpIOH[LRQ VXU OD TXDOLWp GHV SUDWLTXHV HQ FUpDQW XQ SRQW HQWUH GHX[
LQVWLWXWLRQVSRXUO¶HQIDQFHODXVDQQRLVHVDILQGHFRQIURQWHUHWGHSDUWDJHUOHVLGpHVHWOHV
RXWLOV 'HV VpDQFHV GH WUDYDLO VRQW RUJDQLVpHV j GHX[ QLYHDX[ HQWUH OHV GLUHFWLRQV HW
HQWUHOHVJURXSHVGHWUDYDLOGHVGHX[&9(
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
 'pFRQVWUXLUHOHGLVFRXUVGRPLQDQWFHWWHpWDSHIRQGDPHQWDOHDWRXWG¶DERUGSHUPLVGH
YpULILHUGXSRLQWGHYXHLQVWLWXWLRQQHOTXHOHVYDOHXUVGX&9(GH&RXUV¶LQVFULYHQWGDQV
OD FRQWLQXLWp GHV YDOHXUV SRVWVWUXFWXUDOLVWHV 3XLV JUkFH j GHV DSSRUWV WKpRULTXHV OHV
SURIHVVLRQQH ʘO OHʘVRQW LQWHUURJp OHXUV UHSUpVHQWDWLRQVVXU O¶HQIDQWHWVXU OHV LQVWLWXWLRQV
TXL OHV DFFXHLOOHQW &HWWH UpIOH[LRQ D SHUPLV GH FUpHU XQH YLVLRQ FRPPXQH -H YDLV \
UHYHQLUHQGpWDLOGDQVOHVFKDSLWUHVTXLVXLYHQW
 'pYHORSSHU GHV RXWLOV PpWKRGRORJLTXHV FHWWH pWDSH FUXFLDOH GX SURMHW GpEXWH
DFWXHOOHPHQW 7RXW HQ QRXV DSSX\DQW VXU OHV UHFKHUFKHV DFWXHOOHV HW VXU OH SDUWDJH
UpIOH[LIDYHF OH&9(GH0RQWHOO\ LO V¶DJLWGHFUpHUQRVSURSUHVRXWLOV LQVWLWXWLRQQHOVTXL
QRXVSHUPHWWHQWG¶DUWLFXOHUG¶XQHSDUWOHVHQVGHVSUDWLTXHVTXRWLGLHQQHVDYHFG¶DXWUH
SDUWOHVYDOHXUVHWPLVVLRQVpWDEOLHV-HQHSHX[GpFULUHDYHFSOXVGHSUpFLVLRQFHVRXWLOV
SXLVTX¶LOVVRQWHQSKDVHGHUpIOH[LRQHWGHFRQVWUXFWLRQ

/HVUHVVRXUFHVKXPDLQHVjVDYRLUOHVSOXVHVVHQWLHOOHVSRXUOHSURMHW('86(16VRQWUpSDUWLHVHQ
WURLVIRUFHV

 /H JURXSH GH SLORWDJH FRQVWLWXp GH OD GLUHFWLRQ JpQpUDOH GX &9$- GH O¶DGMRLQWH
SpGDJRJLTXH GX 6$-( HW UHVSRQVDEOH GH OD FHOOXOH VRFLRpGXFDWLYH GH OD UHVSRQVDEOH GH
3(3HWGHODFKHIIHGHSURMHW(OOHVHW LOVSRVVqGHQWXQVDYRLUH[SHUWVXU OHVTXHVWLRQVGH
TXDOLWp HW VRQW DX IDLW GHV UHFKHUFKHV DFWXHOOHV /HXU DFWLRQ SULQFLSDOH HVW GH YDOLGHU OHV
RXWLOVPpWKRGRORJLTXHV,OVVRQWSRUWHXUVGXSURMHWDXSUqVGHVLQVWDQFHVSROLWLTXHV
 /HJURXSHGHWUDYDLOFRQVWLWXpGHTXDWUHSURIHVVLRQQHOʘOHʘVGHO¶HQIDQFHSRXUOHVTXHOVOHV
FULWqUHV GH VpOHFWLRQ RQW pWp UpIOpFKLV HQ DPRQW HW GH OD FKHIIH GH SURMHW /HXUV DFWLRQV
SULQFLSDOHVVRQWODSDUWLFLSDWLRQDX[VpDQFHVGHWUDYDLOODUpGDFWLRQGHVSURFqVYHUEDX[OD
V\QWKqVH GHV DSSRUWV WKpRULTXHV O¶pFKDQJH DYHF OHV pTXLSHV pGXFDWLYHVGX&9(GH&RXU
DLQVLTX¶DYHFOHJURXSHGHWUDYDLOGX&9(GH0RQWHOO\
 /DFKHIIHGHSURMHWIRQFWLRQSRUWpHSDUODGLUHFWLRQGX&9(GH&RXU0DUHVSRQVDELOLWpHVW
G¶DUWLFXOHU O¶HQVHPEOHGXSURMHW DYHF OHVGLIIpUHQWVJURXSHVGH IDLUH UHVSHFWHU OHVpWDSHV
G¶DYDQFHPHQWGXSURMHWG¶DVVXUHUOHVSRQWVHQWUHOHVGHX[&9(

/HV ULFKHV DSSRUWV UpIOH[LIV SDUWDJpV SDU OHV SDUWLFLSDQWʘHʘV GHV IRFXV JURXSH YRQW SHUPHWWUH
G¶DIILQHU OD UpIOH[LRQ DXWRXU GH OD FRQVWUXFWLRQ GHV RXWLOVPpWKRGRORJLTXHV G¶pYDOXDWLRQ 3RXU FH
IDLUHMHYDLVDERUGHUGDQVODVXLWHGHFHWUDYDLOGHVTXHVWLRQVTXLPHVHPEOHQWIRQGDPHQWDOHVj
VDYRLU

 4XHOOH HVW QRWUH UHSUpVHQWDWLRQ GH O¶HQIDQW GH O¶HQIDQFH GH O¶pGXFDWLRQ HW GH OD
SpGDJRJLH"
 4XHOOHHVWQRWUHUHSUpVHQWDWLRQGHO¶LQVWLWXWLRQSRXUO¶HQIDQFH"
 4XHOOHSODFHUpHOOHDFFRUGRQVQRXVDX[SDUHQWVDXVHLQGHO¶LQVWLWXWLRQ"
 'HTXHOOHPDQLqUHDFFRPSDJQHUOHVpTXLSHVpGXFDWLYHVIDFHDX[HQMHX[GHODTXDOLWp"

'DKOEHUJ 0RVV HW 3HQFH  H[SOLFLWHQW DYHF JUDQGH SUpFLVLRQ GH TXHOOHV PDQLqUHV FHV
TXHVWLRQVVRQW LPEULTXpHVOHVXQHVDYHF OHVDXWUHV OHVYDOHXUVFRQVWLWXWLYHVGH ODYLVLRQTX¶XQH
VRFLpWp D GH O¶HQIDQW SHUPHWWHQW GH FRQVWUXLUH XQH UHSUpVHQWDWLRQ GH O¶LQVWLWXWLRQ FROOHFWLYH TXL
O¶DFFXHLOOHHWGHGpILQLUODSODFHTXHFHWWHLQVWLWXWLRQUpVHUYHDX[IDPLOOHV$FHVWDGHGXWUDYDLOGH
UpIOH[LRQTXHMHPqQHM¶HVWLPHTXHFHVTXHVWLRQVVRQWGLUHFWHPHQWOLpHVjODSRVWXUHGHGLUHFWLRQ
(Q HIIHW LOPH VHPEOH TX¶LO HQ YD GHPD UHVSRQVDELOLWp GH GLUHFWULFH G¶XQH SDUW GH GpILQLUPD
SURSUH UHSUpVHQWDWLRQ VXU FHV WKpPDWLTXHV HW G¶DXWUH SDUW G¶rWUH SRUWHXVH DXSUqV GHV pTXLSHV
pGXFDWLYHVGHFHWWHUpIOH[LRQDSSURIRQGLHVXUFHVWKqPHV/¶REMHFWLIpWDQWDYDQWGHFRQVWUXLUHOHV
RXWLOV PpWKRGRORJLTXHV G¶pYDOXDWLRQ GHV SUDWLTXHV GH YpULILHU HQVHPEOH VL QRV UHSUpVHQWDWLRQV
V¶DFFRUGHQW'HSOXVLOHVWLQWpUHVVDQWGHFRQVWDWHUTXHOHVJUDQGHVFDWpJRULHVTXLSHUPHWWHQWGH
FHUQHUODQRWLRQGHTXDOLWpVHORQOHVSDUWHQDLUHVG¶XQH,3(DYDQFHQWGHVWKpPDWLTXHVSURFKHVGHV
TXHVWLRQVFLGHVVXV'qVORUVXQHDUWLFXODWLRQWKpRULFRSUDWLTXHVHPEOHSRVVLEOH
 
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
 /¶HQIDQWO¶HQIDQFHO¶pGXFDWLRQHWODSpGDJRJLH

/HV SURMHWV LQVWLWXWLRQQHOV GHV OLHX[ G¶DFFXHLO SRXU O¶HQIDQFH UHYHQGLTXHQW V\VWpPDWLTXHPHQW GH
PHWWUH O¶HQIDQW DX FHQWUH GHV SUpRFFXSDWLRQV FH TXL HVW HQ VRL KRQRUDEOHPDLV GH TXHO HQIDQW
SDUOHWRQ" 3OXVLHXUV DXWHXUV GpIHQGHQW O¶LGpH TX¶LO H[LVWH GH QRPEUHXVHV UHSUpVHQWDWLRQV GH
O¶HQIDQFH TXL GpSHQGHQW GH OD IDoRQ GRQW O¶HQIDQW HVW FRPSULV HQ IRQFWLRQ GHV YDOHXUV VRFLDOHV
FRPPXQpPHQWDGPLVHVjVDYRLUFHTXHO¶HQIDQWGHYUDLWLGpDOHPHQWrWUH'DKOEHUJ0RVV	3HQFH
S&HVPrPHVDXWHXUVUpSHUWRULHQW OHVGLIIpUHQWHVYLVLRQVGH O¶HQIDQFHTXL LQIOXHQFHQW
IRUWHPHQW OHV SROLWLTXHV HW OHV SUDWLTXHVPLVHV HQ°XYUH HQFRUH DXMRXUG¶KXL 'DKOEHUJ0RVV	
3HQFHS/HVTXDWUHSUHPLqUHVDSSDUWLHQQHQWDXSDUDGLJPHSRVLWLYLVWHHWODFLQTXLqPH
DXSRVWVWUXFWXUDOLVPH

 /¶HQIDQW LGHQWLILpFRPPHXQUpFHSWDFOHYLGHTX¶LO IDXW UHPSOLUGHVDYRLUV ,FL O¶HQIDQFHHVW
FRQoXHFRPPHXQHpWDSHG¶LQFRPSOpWXGHTXLPqQHYHUVO¶kJHDGXOWHpWDSHGHODPDWXULWp
HWGH OD ILQLWXGH$LQVL WRXWHV OHVpWDSHVG¶DXWRQRPLVDWLRQHWGHSURJUqVGH O¶HQIDQWVRQW
XQHSUpSDUDWLRQSRXUODVXLYDQWH/¶HQIDQWHVWLFLFRQoXFRPPHXQrWUHHQGHYHQLUTX¶LOIDXW
SUpSDUHUSRXUTX¶LOSXLVVHV¶DGDSWHUDX[YDOHXUVFDSLWDOLVWHVGXPRQGHGHVDGXOWHVDILQTX¶LO
GHYLHQQHXQERQWUDYDLOOHXUHWFRQVRPPDWHXU'DKOEHUJ0RVV	3HQFHSj
 /¶HQIDQWFRQFHSWXDOLVpSDU5RXVVHDXHVWXQrWUHSXUTX¶LO IDXWSURWpJHUGHVPpIDLWVG¶XQH
VRFLpWpGDQJHUHXVHHWKRVWLOH&HWWHYLVLRQGHO¶HQIDQFHH[FOXOHVHQIDQWVG¶XQHVRFLpWpGRQW
LOVIRQWFHSHQGDQWLQWpJUDOHPHQWSDUWLH'DKOEHUJ0RVV	3HQFHS
 /¶HQIDQW FRQFHSWXDOLVp SDU OD SV\FKRORJLH GX GpYHORSSHPHQW HVW FRQoX FRPPH XQ rWUH
ELRORJLTXHPHQW SUpGpWHUPLQp TXL pYROXH HQ IRQFWLRQ GH VWDGHV XQLYHUVHOV HW VWDEOHV ,FL
O¶HQIDQFH SHXW VH VXEGLYLVHU HQ WKqPHV PHVXUDEOHV OH GpYHORSSHPHQW SV\FKRPRWHXU
FRJQLWLIDIIHFWLIHWFSDUGHVQRUPHVFRPPXQpPHQWDGPLVHV 'DKOEHUJ0RVV	3HQFH
S
 /¶HQIDQW FRQFHSWXDOLVp SDU OHV WKpRULHV GH O¶DWWDFKHPHQW GpSHQG SRXU VRQ ERQ
GpYHORSSHPHQWGHVVRLQVDGPLQLVWUpVSDVVDPqUHVHXOHFDSDEOHG¶LGHQWLILHUOHVEHVRLQVGH
VRQHQIDQW&HWWHYLVLRQGHO¶HQIDQFHGpSHQGG¶XQHFRQVWUXFWLRQVRFLDOHGHODPDWHUQLWp
 /HVDXWHXUVSRVWVWUXFWXUDOLVWHVSUHQQHQWOHFRQWUHSLHGGHVFRQFHSWXDOLVDWLRQVGHO¶HQIDQFH
WHOOHVTXHGpFULWHVFLGHVVXV'qVORUVO¶HQIDQFHHVWYXHFRPPHXQHpWDSHGHYLHTXLDOD
PrPH LPSRUWDQFH HQ WHUPHV GH YDOHXU TXH Q¶LPSRUWH TXHOOH DXWUH /HV HQIDQWV VRQW LFL
FRQVLGpUpV FRPPH XQ JURXSH VRFLDO j SDUW HQWLqUH ,OV EpQpILFLHQW G¶XQH SODFH UHFRQQXH
GDQVODVRFLpWp/¶HQIDQFHHVWSOXULHOOHSXLVTX¶HOOHHVWFRQFHSWXDOLVpHVRFLDOHPHQWGDQVXQH
pSRTXH XQ OLHX HW XQH FXOWXUH /H PRQGH GH O¶HQIDQFH DYHF VD FXOWXUH VHV UHODWLRQV
VRFLDOHVHWVHVPR\HQVG¶H[SUHVVLRQVPpULWHTXH OHVDGXOWHVV¶\ LQWpUHVVHQW/HVHQIDQWV
SDUWLFLSHQW DFWLYHPHQW HQ WDQW TXH FLWR\HQV j OD VRFLpWp GpPRFUDWLTXH j ODTXHOOH LOV
DSSDUWLHQQHQWFHTXLSHUPHWGH OHVFRQVLGpUHUDXWUHPHQWTX¶HQWHUPHVGHFKDUJHRXGH
FRW 'DKOEHUJ0RVV	3HQFHSj /HVDSSURFKHVGpYHORSSpHVSDU OD
VRFLRORJLHGHO¶HQIDQFHQRXVSHUPHWWHQWGHUHVSHFWHUOHVHQIDQWVHQWDQWTX¶DJHQWVVRFLDX[
GLVSRVDQWG¶XQHH[SpULHQFHHWGHFRQQDLVVDQFHTX¶LO LPSRUWHGHSUHQGUHHQFRQVLGpUDWLRQ
« /H UHVSHFW TX¶HOOH SRUWH DX[ HQIDQWV FRPPH FRPPHQWDWHXUV FRPSpWHQWV GH OHXUV
SURSUHVYLHVHWGHOHXUVSURSUHVUHODWLRQVVRFLDOHV0D\DOOS7RXMRXUVGDQV
FHWWHPrPH LGpH/LDQH0R]qUHSDUOHGH ODIRUFHGHGpVLUHWGH ODSXLVVDQFHG¶DJLUGHV
HQIDQWV0R]qUHS(OOHGpPRQWUHTXHO¶XQHGHVIRUPHVGHWRXWHSXLVVDQFHGX
FDSLWDOLVPHHVWOHFRQWU{OHGXGpVLU/HVHQIDQWVQHIRQWSDVH[FHSWLRQSXLVTXHGqVOHXUSOXV
MHXQH kJH OH FRQWU{OH GH OHXUV GpVLUV SDVVH SDU XQ DVVXMHWWLVVHPHQW DX[ YDOHXUV
GRPLQDQWHV$LQVLSRXUGHVSURIHVVLRQQHOʘOHʘVGHO¶HQIDQFHWRXWHODTXHVWLRQUpVLGHGDQV
OHIDLWGHVDYRLUHQTXRLOHXUVDWWLWXGHVIDYRULVHQWVRLWOHVYDOHXUVGXV\VWqPHHQSODFHVRLW
O¶H[SUHVVLRQGXGpVLUVXEMHFWLIGHO¶HQIDQW


 
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
&HV GLIIpUHQWHV UHSUpVHQWDWLRQV GH O¶HQIDQFH LQIOXHQFHQW GH PDQLqUH QRWDEOH OHV SUDWLTXHV
SpGDJRJLTXHV HW OHV YDOHXUV pGXFDWLYHV'DQV XQH FRQFHSWLRQ GpWHUPLQLVWH GH O¶HQIDQFH O¶DGXOWH
MRXHXQU{OHPDMHXUGHWUDQVPHWWHXUGHVDYRLUV/HVSUDWLTXHVSpGDJRJLTXHVTXLHQGpFRXOHQWVRQW
FHQWUpHVDXWRXUG¶XQHUHODWLRQHQWUHO¶HQIDQWHWO¶DGXOWHWRWDOHPHQWDV\PpWULTXHFHGHUQLHUGpWLHQW
OHV FRQQDLVVDQFHV OD YpULWp HW LO HQ DEUHXYH XQ HQIDQW SDVVLI 3DU FRQWUH GDQV XQH FRQFHSWLRQ
SRVWVWUXFWXUDOLVWH GH O¶HQIDQFH O¶HQIDQW HVW FRFRQVWUXFWHXU GH VRQ SURSUH VDYRLU HW GH VD
FRQQDLVVDQFH HQ UHODWLRQ DYHF VHV SDLUV HW OHV DGXOWHV /HV SUDWLTXHV SpGDJRJLTXHV TXL HQ
UpVXOWHQWFKHUFKHQWjLGHQWLILHUOHVLQWpUrWVGHVHQIDQWVjOHXUSHUPHWWUHGHIDLUHGHVH[SpULHQFHV
HWSUHQQHQWHQFRQVLGpUDWLRQOHXUVGpFRXYHUWHV

/DYLVLRQSRVWVWUXFWXUDOLVWHGHO¶HQIDQFHSUREOpPDWLVHODUHODWLRQHQWUHO¶HQIDQWHWO¶DGXOWHGDQVXQH
YLVLRQIRXFDOGLHQQH(QHIIHW0LFKHO)RXFDXOWDEHDXFRXSpWXGLpOHVUHODWLRQVFRPSOH[HVTXLOLHQWOH
SRXYRLUDXVDYRLU,OFKHUFKHjGpPRQWUHUTXHOHGLVFRXUVGRPLQDQWDSRXUREMHFWLIGHVRXPHWWUHOD
SHQVpH OHV DFWLRQV OHV SROLWLTXHV j XQH YLVLRQ GXPRQGH j XQH YpULWp XQLTXH DILQ G¶DVVRLU OH
SRXYRLU GHV GpIHQVHXUV GH FH GLVFRXUV ,O HPSrFKH SDU OjPrPH G¶RVHU GHVPRGHV GH SHQVpHV
DOWHUQDWLIV 2U )RXFDXOW SUpWHQG MXVWHPHQW TXH OD SHQVpH GRLW QRXV SHUPHWWUH G¶HQWUHU HQ
UpVLVWDQFHDYHFOHSRXYRLUFDUHOOHSHUPHWGHUHPHWWUHHQTXHVWLRQHWGHGpFRQVWUXLUHXQHYLVLRQ
GXPRQGHKpJpPRQLTXH$ORUV LOHVWSRVVLEOHG¶RVHUSHQVHUTXHOHVDYRLUREMHFWLIQ¶H[LVWHSDV LO
HVW WRXMRXUV VLWXp GDQVXQ FRQWH[WH SDUWLFXOLHU LO HVW LQFRPSOHW HWSDUDGR[DO 'DKOEHUJ0RVV	
3HQFHS/DUHFKHUFKHGHWHUUDLQGpPRQWUHELHQFHWWHGLDOHFWLTXH O¶LGpHDYDQFpH
SDU OH SHUVRQQHO pGXFDWLI VHORQ ODTXHOOH OHV QRUPHV GHV WDX[ G¶HQFDGUHPHQW HQ YLJXHXU QH
SHUPHWWHQWSDVG¶DVVXUHUXQpTXLOLEUHGHTXDOLWpHQWUHO¶LQGLYLGXHOHWOHFROOHFWLISHXWrWUHPLVHHQ
UHODWLRQDYHF ODFRQVWUXFWLRQVRFLDOHGH ODPDWHUQLWp6L OHGLVFRXUVFRPPXQpPHQWDGPLVHQFRUH
DXMRXUG¶KXLHVWGHGLUHTXH ODPqUHVHXOHSHXWSURGLJXHU OHV VRLQVGRQW O¶HQIDQWDEHVRLQDORUV
O¶LQVWLWXWLRQTXLDFFXHLOOH O¶HQIDQWSHQGDQW O¶DEVHQFHGH ODPqUHGRLW LGpDOHPHQWUHPSOLU OHU{OHGH
VXEVWLWXW PDWHUQHO G¶R XQH UHFKHUFKH TXDVL XWRSLTXH GH OD SDUW GHV SURIHVVLRQQHOʘOHʘV GH
SRXYRLURIIULUXQHUHODWLRQGHFDUHLQGLYLGXHOOHHWSULYLOpJLpHSRXUSDOLHUjO¶DEVHQFHGHODPqUH/D
GpFRQVWUXFWLRQ GH FH GLVFRXUV GRPLQDQW SDU OH SHUVRQQHO pGXFDWLI SHUPHW G¶DSSUpKHQGHU
O¶LQVWLWXWLRQ FRPPH XQ OLHX GLIIpUHQW HW FRPSOpPHQWDLUH j FHOXL GH OD IDPLOOH R O¶HQIDQW SHXW
H[SpULPHQWHU G¶DXWUHV SRVVLEOHV ,O V¶DJLW G¶DEDQGRQQHU XQH YLVLRQ GH VXEVWLWXWLRQ SRXU FHOOH GH
FRPSOpPHQWDULWp

'DQVOHFDGUHGXSURMHW('86(16XQHpWDSHLPSRUWDQWHDpWpGHFRQIURQWHUQRVUHSUpVHQWDWLRQV
VXUO¶HQIDQWHWODUHODWLRQTXLOHOLHDX[DXWUHVHQIDQWVHWDX[SURIHVVLRQQHOʘOHʘV$LQVLQRXVDYRQV
SX IRUPXOHUQRWUHSURSUHSRLQWGHYXH$X&9(GH&RXU O¶HQIDQWHVWSHQVpFRPPHSRVVpGDQW
WRXWHV OHV FDSDFLWpV GRQW LO D EHVRLQ SRXU GpYHORSSHU VHV FRPSpWHQFHV ,O pODERUH VHV
DSSUHQWLVVDJHVjVRQSURSUHU\WKPHSDUHWSRXUOXLPrPHDLQVLTX¶DXFRQWDFWGHVHVSDLUVHWGHV
DGXOWHVTXLO¶HQWRXUHQW/HVSURIHVVLRQQHOʘOHʘVIRQGHQWOHXUVSURMHWVpGXFDWLIVHWSpGDJRJLTXHVVXU
FHWWHYLVLRQGHO¶HQIDQWFRFRQVWUXFWHXUGHVRQVDYRLU&HGRQWM¶DLSULVFRQVFLHQFHDXWUDYHUVGH
FH WUDYDLOGHGpFRQVWUXFWLRQGXGLVFRXUVGRPLQDQWDYHF OHVpTXLSHVpGXFDWLYHVGX&9(GH&RXU
F¶HVWTXHQRXVQ¶DYRQVSDVDFFqVDX[YDOHXUVSRVWVWUXFWXUDOLVWHVDYHF ODPrPHDLVDQFHFDUSULV
GDQV GH QRV SURSUHV V\VWqPHV GH YDOHXUV HW GH UHSUpVHQWDWLRQV LO Q¶HVW SDV VL IDFLOH GH OHV
UHPHWWUHHQTXHVWLRQ'HSOXVFHWUDYDLOGHUHTXHVWLRQQHPHQWHVWSHUPDQHQWFDUQRXVVRPPHV
VDQVFHVVHUDWWUDSpVSDUOHSRXYRLUGXGLVFRXUVGRPLQDQW

 /¶LQVWLWXWLRQSRXUO¶HQIDQFH

'DQVODPrPHORJLTXHTX¶DXFKDSLWUHSUpFpGHQWOHVUHSUpVHQWDWLRQVGHO¶LQVWLWXWLRQSRXUO¶HQIDQFH
VRQWVRFLDOHPHQWFRQVWUXLWHV'qVORUVOHVSUDWLTXHVTXLV¶\H[HUFHQWGpSHQGHQWGHODYLVLRQSRUWpH
VXU O¶,3( &H TXHQRXVSHQVRQV TXH VRQW FHV LQVWLWXWLRQVGpWHUPLQH FH TX¶HOOHV IRQW FH TXL V¶\
SDVVH 'DKOEHUJ 0RVV 	 3HQFH  S  &HV PrPHV DXWHXUV SURSRVHQW WRXW G¶DERUG
TXDWUHYLVLRQVSRVLWLYLVWHVGHO¶,3(SXLVXQHFLQTXLqPHDSSDUWHQDQWDXGLVFRXUVSRVWVWUXFWXUDOLVWH
 
7H[WHpODERUpSDUOHJURXSHGHWUDYDLOjSDUWLUG¶XQWUDYDLOGHFRQVXOWDWLRQHWGHUpIOH[LRQDXSUqVGHVpTXLSHVpGXFDWLYHV
,,,$UWLFXODWLRQVDYHFODIRQFWLRQGHGLUHFWLRQ	pFODLUDJHVWKpRULTXHV
_3 D J H 

 /¶,3( FRPPH SURGXFWULFH GH UpVXOWDW D SRXU REMHFWLI SULQFLSDO G¶DWWHLQGUH GHV UpVXOWDWV
SUpGpWHUPLQpVSRXUO¶HQIDQW&HGHUQLHUHVWFRQVLGpUpFRPPHXQUpFHSWDFOHYLGH$ORUVOH
U{OHPDMHXUGHO¶,3(HVWJUkFHjGHVSURJUDPPHVpGXFDWLIVDGDSWpVGHSUpSDUHUO¶HQIDQWj
O¶HQWUpHj O¶pFROHSDUXQH WUDQVPLVVLRQGHVVDYRLUVpWDEOLV FRPPHQpFHVVDLUHV 'DKOEHUJ
0RVVH	3HQFHS
 /¶,3(FRPPHOLHXGHJDUGHVXEVWLWXWLIDSRXUEXWGHUpSRQGUHDXPDUFKpGHO¶HPSORLTXLD
YX O¶HQWUpHPDVVLYHGHV IHPPHVGDQV OHPRQGHGX WUDYDLO&HWWHYLVLRQGH O¶,3( WHQWHGH
UpVRXGUH XQH FRQWUDGLFWLRQ HQWUH G¶XQH SDUW XQH FRQVWUXFWLRQ VRFLDOH GRPLQDQWH GH OD
PDWHUQLWp VHORQ ODTXHOOH OD PqUH VHXOH SHXW UHSRXUYRLU DX[ EHVRLQV GH VRQ HQIDQW HW
G¶DXWUH SDUW GHVPqUHV TXL VRQW LPSOLTXpHV SDU REOLJDWLRQRXSDU GpVLU GDQV OHPRQGH
pFRQRPLTXH/DWHQWDWLYHGHUpVROXWLRQGHFHWWHFRQWUDGLFWLRQUpVLGHDORUVGDQVOHIDLWTXH
ODJDUGHFROOHFWLYHGRLWrWUHSHQVpHDXSOXVSURFKHGXPRGqOHIDPLOLDOROHVRLQSUHQGXQH
SODFHPDMHXUHHW OD UHODWLRQpWURLWHHW LQWLPHHQWUH O¶HQIDQWHW OHSHUVRQQHOHQFDGUDQWHVW
FRQVLGpUpFRPPHQpFHVVDLUH'DKOEHUJ0RVV	3HQFHS
 /¶,3(FRPPHOLHXGHSUpYHQWLRQVRFLDOHDSRXUREMHFWLIODUHFKHUFKHGHVWDELOLWpVRFLDOHSDU
GHVSURFHVVXVGHQRUPDOLVDWLRQ&HWWHYLVLRQHVVHQWLHOOHPHQWDQJORDPpULFDLQHFKHUFKHj
DWWHLQGUHYLDXQHRIIUHLPSRUWDQWHHQWHUPHVGHSODFHVG¶DFFXHLOOHVHQIDQWVGpIDYRULVpVHW
DSSDUWHQDQW j GHVPLQRULWpV HWKQLTXHV GDQV XQ REMHFWLI GH SUpYHQWLRQ GHV ULVTXHV SRXU
O¶HQWUpHjO¶pFROH'DKOEHUJ0RVV	3HQFHS
 /¶,3(FRPPHXQHHQWUHSULVHFRPPHUFLDOHSULYpHDSRXUREMHFWLIODYHQWHG¶XQSURGXLWGRQW
ODFOLHQWqOHHVW OHSDUHQW&HWWHYLVLRQGH O¶,3( LPSOLTXHSRXU OHVSURIHVVLRQQHOʘOHʘVTXL\
WUDYDLOOHQWG¶DGPLQLVWUHUGHVSURJUDPPHVpGXFDWLIVQRUPpVHWSUppWDEOLV DILQTXH O¶HQIDQW
DWWHLJQH OHV FRPSpWHQFHV FRQVLGpUpHV FRPPH UHTXLVHV j FKDTXH VWDGH GH VRQ
GpYHORSSHPHQW'DKOEHUJ0RVV	3HQFHS
 /HVDXWHXUVTXLGpIHQGHQWOHVYDOHXUVSRVWVWUXFWXUDOLVWHVREMHFWHQWXQDYLVGLIIpUHQFLpVXU
ODFRQVWUXFWLRQGHFHTXHGHYUDLWrWUHXQHLQVWLWXWLRQSRXUO¶HQIDQFH/HVLQVWLWXWLRQVGHOD
SHWLWH HQIDQFH SHXYHQW rWUH FRPSULVHV FRPPHGHV IRUXPV SXEOLFV VLWXpV GDQV OD VRFLpWp
FLYLOH R OHV HQIDQWV HW OHV SDUHQWV SDUWLFLSHQW HQVHPEOH j GHV SURMHWV D\DQW XQH
VLJQLILFDWLRQVRFLDOHFXOWXUHOOHSROLWLTXHHWpFRQRPLTXH'DKOEHUJ0RVV	3HQFHS
 4XHOTXHV WHUPHV PpULWHQW LFL G¶rWUH GpILQLV 7RXW G¶DERUG OD VRFLpWp FLYLOH HVW
FRPSULVH FRPPH FH OLHX R OD UHQFRQWUH KXPDLQH VDQV FRQWUDLQWH HVW SRVVLEOH DILQ G¶\
GpYHORSSHUGHVSURMHWVG¶LQWpUrWFRPPXQTX¶LOVVRLHQWFXOWXUHOVVRFLDX[pFRQRPLTXHVHW
SROLWLTXHV'DKOEHUJ0RVV	3HQFHS'qVORUVOHIRUXPHVWOHOLHXTXLUHQG
FHWWHUHQFRQWUHSRVVLEOH'DKOEHUJ0RVV	3HQFHS/¶,3(FRPPHIRUXPSHXW
rWUHDSSUpKHQGpHFRPPHXQHVRUWHGHFRQWUHSRXYRLUSXLVTX¶HOOHHVWXQOLHXRV¶H[HUFHOD
GpPRFUDWLH HQWUH O¶HQVHPEOH GHV SDUWHQDLUHV FRQFHUQpV HQIDQWV SDUHQWV SpGDJRJXHV
GLUHFWLRQVSROLWLTXHVHWF$LQVLGHVLGpHVHWGHVSUDWLTXHVLQQRYDQWHVSHXYHQW\QDvWUH
'DQV FHWWH FRQFHSWLRQ GH O¶,3( O¶REMHFWLI GX WUDYDLO SpGDJRJLTXH SUHQG XQH WRXW DXWUH
FRQQRWDWLRQVLO¶HQIDQWQ¶DSSUHQGSDVjSDUWLUGHVHQVHLJQHPHQWVDGPLQLVWUpVSDUO¶DGXOWH
DORUVLOV¶DJLWGHOXLPHWWUHjGLVSRVLWLRQO¶HVSDFHOHWHPSVOHPDWpULHOHWOHVVLWXDWLRQVSRXU
TX¶LO SXLVVH H[SpULPHQWHU VHV FRPSUpKHQVLRQV GX IRQFWLRQQHPHQW GX PRQGH FHWWH
H[SpULPHQWDWLRQVHFRQIURQWHjFHOOHGH O¶DXWUHHQIDQWRXDGXOWHGDQVXQHYLVLRQGHFR
FRQVWUXFWLRQGXVDYRLU'qVORUVO¶,3(MRXHVRQU{OHGHIRUXPSXLVTX¶HOOHSU{QHODYDOHXUGH
ODUHODWLRQHWGHO¶pFRXWHOHVLGpHVOHVWKpRULHVHWOHVFRQFHSWLRQVGHVHQIDQWVVRQWSULVHV
HQFRQVLGpUDWLRQHWUHPLVHVHQTXHVWLRQ'DKOEHUJ0RVV	3HQFHS

/D UHFKHUFKH GH WHUUDLQ GpPRQWUH GHPDQLqUH VLJQLILFDWLYH TXH OD TXDOLWp G¶XQH LQVWLWXWLRQ SRXU
O¶HQIDQFHHVWSHXSHQVpHjSDUWLUGHVHQMHX[LPSRUWDQWVSRXUOHVHQIDQWV-¶HQYHX[SRXUSUHXYHOH
SHXG¶pODERUDWLRQGHODSDUWGHVSDUWLFLSDQWʘHʘVDXWRXUGHQRWLRQVWHOOHVTXHO¶HVSDFHGpGLpDX[
HQIDQWV O¶RUJDQLVDWLRQ GX WHPSV GXPDWpULHO GHV VLWXDWLRQVPLV j GLVSRVLWLRQ GHV HQIDQWV OD
SODFHHW O¶LPSRUWDQFHGX MHXSRXU OHVHQIDQWV/DPDMRULWpGHVSDUWLFLSDQWʘHʘVPHWWHQWHQDYDQW
SULRULWDLUHPHQW O¶DVSHFW VpFXULWDLUH OLp DX[HVSDFHVHWDXPDWpULHO&HFLGpPRQWUHELHQTXHQRWUH
VRFLpWpHVWDVVXMHWWLHDXGLVFRXUVVpFXULWDLUHFRPPHVL ODQRUPHSRXYDLWJDUDQWLU OH ULVTXH]pUR
0DOJUp OH IDLW TXH TXHOTXHV SDUWLFLSDQWʘHʘV RVHQW pODERUHU FHV TXHVWLRQV XQ SHX SOXV ORLQ HQ
,,,$UWLFXODWLRQVDYHFODIRQFWLRQGHGLUHFWLRQ	pFODLUDJHVWKpRULTXHV
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UHYHQGLTXDQWO¶LPSRUWDQFHTXHOHVHVSDFHVGpGLpVDX[HQIDQWVOHXUSHUPHWWHQWH[SpULPHQWDWLRQVHW
GpFRXYHUWHV ODQRUPHUHVWHQpDQPRLQVOHPDvWUHPRW-HSHQVHTXHO¶,3(VHWURXYHLFLDXFHQWUH
G¶XQH GLDOHFWLTXH FRPSOH[H OD FRQFLOLDWLRQ HQWUH OH GURLW GH MRXHU HW OH GURLW j OD SURWHFWLRQ
/¶HQIDQWDOHGURLWGHMRXHURXLPDLV«HQWRXWHVpFXULWp%RUQHS$ILQGHWHQWHU
GHVRUWLUGHFHWWHGLDOHFWLTXHHWQHSDVVXELUO¶RPQLSRWHQFHGXGLVFRXUVVpFXULWDLUHLOHVWQpFHVVDLUH
TXH O¶,3( DSSURIRQGLVVH VD FRPSUpKHQVLRQ GH O¶DFWLYLWp OXGLTXH GH TXDOLWp FKH] O¶HQIDQW /D
FRQFLOLDWLRQHQWUHOHGURLWGHMRXHUHWOHGURLWG¶rWUHSURWpJpHVWSRVVLEOHXQWUDYDLOG¶DFFHSWDWLRQ
jWRXVOHVQLYHDX[GHVSDUWHQDLUHVG¶XQH,3(TXHODJDUDQWLHGXULVTXH]pURHVWXQHXWRSLHHWTXH
GqV ORUV XQH ,3(°XYUH j OD OLPLWDWLRQ GX ULVTXH  OH FKRL[ G¶XQPDWpULHO GLIIpUHQFLp HW FHQWUp
DXWRXUGHO¶LQWpUrWGHVHQIDQWVjVDYRLUXQHSODFHSRVVLEOHDXVVLELHQSRXUOHMHXDFKHWpHWQRUPp
TXHSRXUFHOXLIDEULTXpjSDUWLUGHPDWpULDX[UpFXSpUpVODUHFRQQDLVVDQFHGHO¶LPSRUWDQFHGXMHX
SRXU O¶HQIDQW FRPPH DFWLYLWp DXWRLQGXLWH SDU VD SURSUH YRORQWp HQ IRQFWLRQ GH VHV SURSUHV
LQWpUrWV ODFRQILDQFHGDQV O¶HQIDQWjrWUHFRPSpWHQWj WHVWHUHWpYDOXHUVHVSURSUHVFDSDFLWpV
O¶DFFRPSDJQHPHQWGHO¶HQIDQWDXWRXUGHODQRWLRQGXULVTXHHWGHVOLPLWHVOHVRXWLHQGHO¶HQIDQW
GDQVVHVGpFRXYHUWHVHWH[SpULPHQWDWLRQVSDUXQDGXOWHELHQYHLOODQWTXLSRUWHXQUpHOLQWpUrWjVHV
DFWLYLWpVHWTXLOHVUHPHWHQTXHVWLRQ%RUQHS

/HSURMHW('86(16PHVHPEOHrWUHO¶RFFDVLRQSRXUOHVSURIHVVLRQQHOʘOHʘVGX&9(GH&RXUGHQRXV
LQWHUURJHUjSURSRVGHFHVQRWLRQVG¶HVSDFHGHPDWpULDX[GHVLWXDWLRQVGHWHPSVTXLFRQWULEXHQW
jO¶DFWLYLWpOXGLTXHGHTXDOLWpFKH]O¶HQIDQW,OPHVHPEOHTX¶DXMRXUG¶KXLO¶LQVWLWXWLRQHVWHQFRUHWURS
FUDLQWLYH TXDQW DX[ H[LJHQFHV VpFXULWDLUHV FH TXL D WHQGDQFH j OLPLWHU VD OLEHUWp FUpDWLYH &HWWH
DQDO\VH GpFRXOH G¶XQH H[SpULHQFH UpFHQWH GDQV OH JURXSH GHV PR\HQV  DQVò   DQV OHV
HQIDQWVRQWjGLVSRVLWLRQXQpWDEOLDFKHWpHQPDJDVLQVSpFLDOLVpFHGHUQLHU UpSRQGDX[QRUPHV
VpFXULWDLUHVREMHWVQHSRXYDQWrWUHDYDOpVYLVpFURXVHQSODVWLTXHPDUWHDX[HWWRXUQHYLVHQERLV
HWDGDSWpVHQWDLOOH&HWpWDEOLHVWUpJXOLqUHPHQWPLVKRUVGHSRUWpHGHVHQIDQWVFDUOHSHUVRQQHO
HQFDGUDQWpYDOXHTXH OHVHQIDQWVQ¶HQIRQWSDVXQHERQQHXWLOLVDWLRQSHXWVRXYHQWrWUHXWLOLVp
FRPPHSHUFXVVLRQ'DQVOHFDGUHG¶XQHUpFHQWHYLVLWHG¶LQVWLWXWLRQTXHM¶DLHIIHFWXpHHQSUpYLVLRQ
GH O¶RXYHUWXUH G¶XQ MDUGLQ G¶HQIDQWV DX VHLQ GX &9(GH&RXU HQDRW SURFKDLQ GDQV XQJURXSH
G¶pFROLHUV    DQV M¶DL GpFRXYHUW TXH OHV HQIDQWV GLVSRVDLHQW G¶XQ UpHO pWDEOL DYHF GX YUDL
PDWpULHO VFLH FORXV SHUFHXVH PDUWHDX SLqFHV GH ERLV HWF -¶DL ORQJXHPHQW LQWHUURJp OD
SHUVRQQHTXLP¶DFFRPSDJQDLWGXUDQWFHWWHYLVLWHVXUOHVDVSHFWVGHVpFXULWp(OOHDILQLSDUFRQFOXUH
TXHOHVHQIDQWVQRQVHXOHPHQWQHVHEOHVVHQWSDVPDLVTX¶HQSOXVDXWUDYHUVGHO¶REVHUYDWLRQHW
GHO¶LPLWDWLRQLOVDSSUHQQHQWjXWLOLVHUFHW\SHGHPDWpULDX[GHPDQLqUHWRXWjIDLWDGDSWpH&HWWH
H[SpULHQFHPHODLVVHHQFRUHVRQJHXVHDXMRXUG¶KXL

 /DSODFHGHVSDUHQWVDXVHLQGHO¶LQVWLWXWLRQSRXUO¶HQIDQFH

8Q GpWRXU VRFLRKLVWRULTXH HVW QpFHVVDLUH SRXU FRPSUHQGUH GH TXHOOHPDQLqUH OHV IRQFWLRQV GHV
LQVWLWXWLRQVSRXUO¶HQIDQFHRQWpYROXpDXFRXUVGHO¶KLVWRLUHHWRQWWHLQWpIRUWHPHQWODUHODWLRQHQWUH
SDUHQWV HW SURIHVVLRQQHOʘOHʘV &DWKHULQH %RXYH QRXV UDSSHOOH TX¶KLVWRULTXHPHQW GHSXLV OD
QDLVVDQFH GHV ,3( HQ )UDQFH GqV OD PRLWLp GX qPH VLqFOH OD UHODWLRQ HQWUH SDUHQWV HW
SURIHVVLRQQHOʘOHʘVV¶HVWDQFUpHGDQVXQUDSSRUWGHVDYRLUHWGHSRXYRLU4XHO¶DFFXHLOGHVHQIDQWV
DLWpWpUHOLJLHX[RXPpGLFDOOHVSDUHQWVHWSOXVSUpFLVpPHQWOHVPqUHVpWDLHQWFRQVLGpUpHVFRPPH
LQVXIILVDQWHVYRLUHLQDSWHVjVRLJQHUHWpGXTXHUOHXUʘVHQIDQWʘV/HSHUVRQQHOHQFDGUDQWGHV,3(
pWDLWGpWHQWHXUG¶XQVDYRLUHQWHUPHVGHVRLQVG¶K\JLqQHHWG¶pGXFDWLRQ,ODYDLWODUHVSRQVDELOLWp
GH OH WUDQVPHWWUH DX[ SDUHQWV 'HSXLV OHV DQQpHV  OD PLVVLRQ GH SUpYHQWLRQ GHV ,3(
IUDQoDLVHV LPSOLTXHXQHQRXYHOOH IRUPH UHODWLRQQHOOHHQWUHSDUHQWVHWSURIHVVLRQQHOʘOHʘV FRQQXH
VRXVODWHUPLQRORJLHGHVRXWLHQjODSDUHQWDOLWp&HWWHQRWLRQUHMRXHOHSULQFLSHGHQRUPDOLVDWLRQHW
G¶DVVXMHWWLVVHPHQW GHV IDPLOOHV SXLVTXH OD YRORQWp SROLWLTXH HVW OD SUpYHQWLRQ GHV ULVTXHV GH
GpOLQTXDQFHGHVPLQHXUV/¶,3(MRXH LFLXQU{OHSUpYHQWLI IDFHjGHVSDUHQWV MXJpVHQGLIILFXOWpV
YRLUHGpPLVVLRQQDLUHVIDFHjOHXUU{OHpGXFDWLI%RXYHS7XOOLD0XVDWWLUHOqYHTXH
GH QRPEUHXVHV UHFKHUFKHV HQ (XURSH GpPRQWUHQW TX¶DXMRXUG¶KXL OHV ,3( QH UHPSOLVVHQW SOXV
 
3URSRVUpVXPpVG¶XQHFRQIpUHQFHGRQQpHSDU0PH%RXYHj/DXVDQQHOHPDUVGRQWOHWKqPHpWDLW'pILVG¶DYHQLUSRXUOHV
pGXFDWHXUVGHO¶HQIDQFHUHODWLRQSDUHQWVSURIHVVLRQQHOV
,,,$UWLFXODWLRQVDYHFODIRQFWLRQGHGLUHFWLRQ	pFODLUDJHVWKpRULTXHV
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XQLTXHPHQWXQHIRQFWLRQGHJDUGH/HVIDPLOOHVPHWWHQWHQDYDQWGHX[IRQFWLRQVDWWHQGXHVGHOHXU
SDUW O¶,3( FRPPH SUHPLHU OLHX GH VRFLDOLVDWLRQ GX MHXQH HQIDQW HW FRPPH OLHX UpSRQGDQW DX
EHVRLQGHVRXWLHQj ODIRQFWLRQGHSDUHQWDOLWp/HVSDUHQWVUHOqYHQWTXHGDQV ODVRFLpWpDFWXHOOH
PDUTXpHSDU O¶LVROHPHQWVRFLDO O¶,3(SHXWrWUH OH OLHXRHQIDQWVHWSDUHQWVH[SpULPHQWHQW OHXUV
EHVRLQVGHVRFLDOLVDWLRQ3RXUO¶HQIDQWGDQVODUHQFRQWUHDYHFVHVSDLUVHWOHVSURIHVVLRQQHOʘOHʘVHW
SRXUOHVIDPLOOHVGDQVODUHQFRQWUHDYHFOHSHUVRQQHOHQFDGUDQWHWOHVDXWUHVSDUHQWV,FLOHU{OH
LQWpUHVVDQW GH O¶,3( HVW G¶rWUH FH SUHPLHU LQWHUPpGLDLUH HQWUH VSKqUH SULYpH HW SXEOLTXH HQWUH
IDPLOOHHWVRFLpWp&HSHQGDQWOHSKpQRPqQHGHQRUPDOLVDWLRQSHUVLVWHQpDQPRLQVFDUOHVSDUHQWV
SHXYHQWDWWHQGUHGXOLHXG¶DFFXHLOXQHpYDOXDWLRQGHVFRPSpWHQFHVVRFLDOHVGHOHXUVHQIDQWVHWGH
OHXUVFRPSpWHQFHVpGXFDWLYHVGHSDUHQWV&HTXLDGPLQLVWUHjO¶,3(XQHIRQFWLRQG¶pYDOXDWHXUTXL
GpWLHQW OHV VWDQGDUGV G¶XQ ERQ GpYHORSSHPHQW VRFLDO GH O¶HQIDQW HW GHV ERQQHV FRPSpWHQFHV
pGXFDWLYHVGHVSDUHQWV0XVDWWLS

$ILQGHWHQWHUGHVRUWLUGHFHWWHGLDOHFWLTXHSRXYRLU±VDYRLUGDQVODUHODWLRQTXLOLHOHVSDUHQWVHW
OHVSURIHVVLRQQHOʘOHʘVFHUWDLQVDXWHXUVSURSRVHQWDXMRXUG¶KXLGHVSLVWHVGHUpIOH[LRQV/¶HQVHPEOH
GHV SDUWHQDLUHV G¶XQH ,3( SHXW FRQVWUXLUH XQH SROLWLTXH GH O¶HQIDQFH FDUDFWpULVpH SDU PRLQV
G¶DV\PpWULHGDQVOHVUDSSRUWVHQWUHOHVGLIIpUHQWVDFWHXUV'DKOEHUJ0RVV	3HQFHS
7RXWG¶DERUG LO V¶DJLW GH YDORULVHU OHV pFKDQJHV HQWUH WRXV OHV SDUWHQDLUHV G¶XQH ,3( DILQ G¶RVHU
UHPHWWUH HQ TXHVWLRQ OH GLVFRXUV GRPLQDQW HW WHQWHU GH FRQVWUXLUH GHV YLVLRQV DOWHUQDWLYHV HW
LQQRYDQWHVGHO¶HQIDQWGHO¶LQVWLWXWLRQTXLO¶DFFXHLOOHHWGHODSpGDJRJLH'qVORUVODUHODWLRQTXLOLH
OHVSDUHQWVHWOHVSURIHVVLRQQHOʘOHʘVHVWSHQVpHDXWRXUGHODUpIOH[LRQGHO¶DQDO\VHHWGXSDUWDJH
GHSRLQWVGHYXH'DKOEHUJ0RVV	3HQFHS(QVXLWHLOIDXWSDUYHQLUjDEDQGRQQHUOD
YLVLRQGHO¶,3(FRPPHXQPDOQpFHVVDLUHSRXUUpSRQGUHDX[H[LJHQFHVpFRQRPLTXHVGXPDUFKpGX
WUDYDLO 6L O¶,3( Q¶HVW SDV XQLTXHPHQW XQ OLHX GH JDUGH HOOH SHXWGHYHQLU XQ OLHX R OHV HQIDQWV
DSSUHQQHQW j H[HUFHU OHXUV GURLWV GH FLWR\HQ HW j IDLUH OHXUV SUHPLqUHV H[SpULHQFHV GH OD
GpPRFUDWLH 'DKOEHUJ 0RVV 	 3HQFH  S  &HV SLVWHV GH UpIOH[LRQ SHUPHWWHQW
G¶DSSUpKHQGHUODUHODWLRQSDUHQWV±SURIHVVLRQQHOʘOHʘVVXUO¶D[HGHODSDUWLFLSDWLRQ

/D UHFKHUFKH GH WHUUDLQ D PLV HQ DYDQW GHX[ SUREOpPDWLTXHV GDQV OD UHODWLRQ SDUHQWV ±
SURIHVVLRQQHOʘOHʘVTXLPHVHPEOHQWLQWpUHVVDQWHVjH[SORUHU/DSUHPLqUHGpPRQWUHOHIDLWTXHOHV
IDPLOOHVQHSHXYHQWSDVFKRLVLU O¶,3(TXLDFFXHLOOH OHXUʘVHQIDQWʘV(QHIIHW ODSpQXULHGHVSODFHV
LPSOLTXHGXSRLQWGHYXHSROLWLTXHG¶pPHWWUHGHVFULWqUHVG¶DWWULEXWLRQ/¶XQGHVSUHPLHUVFULWqUHV
HVW ODFRQFLOLDWLRQHQWUHYLHIDPLOLDOHHWSURIHVVLRQQHOOH2UFHFULWqUHH[SULPHXQSRVLWLRQQHPHQW
SROLWLTXHVRFLDOHWpWKLTXH ,OPHVHPEOHTX¶LOHVWHQFRQWUDGLFWLRQDYHFFHUWDLQHVGHVPLVVLRQV
pGLFWpHVSDUOH6HUYLFHG¶DFFXHLOGHMRXUGHO¶HQIDQFH-¶HQDLUHOHYpWURLVSOXVSDUWLFXOLqUHPHQW

→ ¯XYUHUjODFRKpVLRQVRFLDOHHWIDYRULVHUO¶pJDOLWpGHVFKDQFHV
→ (QFRXUDJHUO¶pJDOLWpHQWUHKRPPHVHWIHPPHV
→ &RQWULEXHUjOXWWHUFRQWUHODSDXYUHWpHWOHVH[FOXVLRQVVRFLDOHV

&HFULWqUHGHFRQFLOLDWLRQH[FOXWG¶RIILFHWRXWHXQHSDUWLHGHODSRSXODWLRQHWVRXYHQWFHOOHOjPrPH
TXHOHVPLVVLRQVFLGHVVXVWHQWHQWGHGpIHQGUHjVDYRLUOHVIHPPHVHWOHVPLQRULWpVHWKQLTXHVRX
pFRQRPLTXHV&HTXLSHXWrWUHUHOHYpLFLF¶HVWTXHPDOJUpXQHYRORQWpSROLWLTXHDIILFKpHG¶°XYUHU
jSOXVGHVROLGDULWpVRFLDOHSDUXQHSROLWLTXH ODXVDQQRLVHDFWLYHHQ WHUPHVGHFUpDWLRQGHSODFHV
G¶DFFXHLOLOQ¶HQUHVWHSDVPRLQVTXHFHWWHGHUQLqUHHVWSHQVpHGDQVXQHORJLTXHpFRQRPLTXHHQ
WHUPHV GH FRW 8QH VROXWLRQ DGPLVH SRXU VRUWLU GH FHWWH SUREOpPDWLTXH FRPPH OH GpPRQWUH
G¶DXWUHV SUDWLTXHV HXURSpHQQHV HVW XQH SROLWLTXH SXEOLTXH DFWLYH HW pTXLWDEOH HQ PDWLqUH GH
SODFHVG¶DFFXHLO FROOHFWLIXQHSODFHSRXU WRXV OHVHQIDQWVGRQW OHV IDPLOOHVHQRQW OHGpVLURX OH
EHVRLQ'HSOXVLOHVWQpFHVVDLUHG¶RIIULUXQHJDPPHYDULpHHWGLIIpUHQFLpHGHPRGHVG¶DFFXHLOGHV
HQIDQWVDILQGHUpSRQGUHjODGLYHUVLWpGHVEHVRLQVGHVIDPLOOHV'qVORUVOHVOLHX[G¶DFFXHLOFROOHFWLI
Q¶RQW SOXV FRPPH XQLTXH ILQDOLWp G¶DVVXUHU OD JDUGH SHQGDQW TXH OHV SDUHQWV WUDYDLOOHQW ,OV
FRQWULEXHQWDLQVLjXQHUpHOOHpJDOLWpGHVFKDQFHVHQWUHOHVHQIDQWVHQWUHOHVSDUHQWVTX¶LOVVRLHQW
 
9RLUDQQH[HPLVVLRQVGHVOLHX[G¶DFFXHLOGHODSHWLWHHQIDQFHODXVDQQRLV
,,,$UWLFXODWLRQVDYHFODIRQFWLRQGHGLUHFWLRQ	pFODLUDJHVWKpRULTXHV
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RXQRQGDQVOHPDUFKpGXWUDYDLOHWLQGpSHQGDPPHQWGHOHXUVUHYHQXVHWGHOHXUVVWDWXWVVRFLDX[
&H W\SHGHSROLWLTXHSXEOLTXH°XYUHjSRVLWLRQQHU O¶,3(GDQV VD IRQFWLRQGH IRUXP'qV ORUV OD
UHODWLRQGHSRXYRLUHQWUHSDUHQWVHWSURIHVVLRQQHOʘOHʘVSHXWrWUHDEDQGRQQpHSXLVTXHO¶,3(GHYLHQW
XQOLHXROHGpEDWG¶LGpHVODFRQIURQWDWLRQHWO¶pFRXWHGHSRLQWVGHYXHGLYHUVLILpVIRQWSDUWLHGHV
YDOHXUVFRPPXQpPHQWDGPLVHVHWGpIHQGXHVSDUO¶HQVHPEOHGHVSDUWHQDLUHVGHO¶,3(

/DVHFRQGHSUREOpPDWLTXHUHOHYpHSDUODUHFKHUFKHGHWHUUDLQHVWOHPDQTXHGHSDUWLFLSDWLRQGHV
SDUHQWV j SURSRV GHV TXHVWLRQV SpGDJRJLTXHV HW UpJOHPHQWDLUHV GH OD YLH GH O¶LQVWLWXWLRQ
/¶HQVHPEOHGHVSDUWLFLSDQWʘHʘVV¶DFFRUGHjGLUHTX¶DXMRXUG¶KXLGDQVOHVLQVWLWXWLRQVODXVDQQRLVHV
OHV SDUHQWV QH GpWLHQQHQW DXFXQHPDUJH GHPDQ°XYUH SRXU LQLWLHU GX FKDQJHPHQW DX VHLQ GH
O¶LQVWLWXWLRQ,OVRQWOHFKRL[HQWUHGHX[SRVWXUHVVHVRXPHWWUHjODWRXWHSXLVVDQFHLQVWLWXWLRQQHOOH
RXV¶\RSSRVHUDYHFODSULVHGHULVTXHGXFRQIOLW/HSURMHW('86(16PHVHPEOHrWUHO¶RFFDVLRQGH
SRXYRLU SHQVHU HW FUpHU GH QRXYHDX[ PRGHV UHODWLRQQHOV DYHF OHV IDPLOOHV &HWWH UpIOH[LRQ HVW
G¶DXWDQWSOXV LQWpUHVVDQWHjPHQHUTXHGDQV OH FDGUHGH OD UHFKHUFKHFHVRQW OHVSDUHQWVHX[
PrPHV TXL LQLWLHQW XQH SLVWH GH UpIOH[LRQHQ SURSRVDQW GH FUpHU GHV HVSDFHV LQVWLWXpV R OH
GLDORJXHOHGpEDWHWO¶pFKDQJHGHSRLQWVGHYXHGLYHUVLILpVSHXYHQWDYRLUOLHX

 /¶DFFRPSDJQHPHQW GX SHUVRQQHO pGXFDWLI IDFH DX[ HQMHX[ G¶pYDOXDWLRQ GH OD
TXDOLWp

/HGLVFRXUV VXU ODSURIHVVLRQQDOLVDWLRQGHVPpWLHUVGH O¶HQIDQFH WHQGjpYROXHUPrPHV¶LO UHVWH
HQFRUH DXMRXUG¶KXL GX FKHPLQ j SDUFRXULU SRXU DEDQGRQQHU OHV VWpUpRW\SHV GH JHQUH j VDYRLU
O¶LGpH UHoXH VHORQ ODTXHOOH XQʘH SURIHVVLRQQHOʘOH GH O¶HQIDQFH Q¶D SDV EHVRLQ GH EpQpILFLHU GH
ORQJXHV pWXGHV TX¶LO VXIILW SRXU UHPSOLU FHWWH IRQFWLRQ G¶rWUH XQH IHPPH &RPPH VL FHWWH
GHUQLqUH GpWHQDLW XQH IRUPH GH VDYRLU LQQp j VRLJQHU HW pGXTXHU GHV HQIDQWV /HV SURFHVVXV
G¶pYDOXDWLRQ GH OD TXDOLWp GHV OLHX[ G¶DFFXHLO FROOHFWLI LQLWLHQW XQH UHPLVH HQ TXHVWLRQ GH FHWWH
UHSUpVHQWDWLRQ VRFLDOH GHV SURIHVVLRQQHOʘOHʘV GH O¶HQIDQFH (Q HIIHW JUkFH DX[ YLVpHV GHTXDOLWp
GHV,3(LOHVWTXHVWLRQDXMRXUG¶KXLGHGpIHQGUHO¶LPSRUWDQFHGHODIRUPDWLRQSURIHVVLRQQHOOHHWGH
ODSURIHVVLRQQDOLVDWLRQGHVPpWLHUVGHO¶HQIDQFHDXVVLELHQDXQLYHDXGXSHUVRQQHOGHWHUUDLQTXH
SRXUOHVIRQFWLRQVG¶HQFDGUHPHQWHWPDQDJpULDOHV

)ORUHQFH 3LUDUG PqQH GH QRPEUHXVHV UHFKHUFKHV VXU OD TXHVWLRQ GH O¶DFFRPSDJQHPHQW GHV
SURIHVVLRQQHOʘOHʘVIDFHDX[HQMHX[GHTXDOLWp6HVWUDYDX[GpPRQWUHQWTXHOHVSURIHVVLRQQHOʘOHʘV
SHUVRQQHOGHWHUUDLQSHUVRQQHOHQFDGUDQWGLUHFWLRQOHVDFWLRQVpGXFDWLYHVDXSUqVGHVHQIDQWVHW
O¶HQYLURQQHPHQWVRFLRpGXFDWLIVHWUDQVIRUPHQWFRQMRLQWHPHQW3LUDUGS(OOHSURSRVH
XQHYRLHPpGLDQHHQWUHFHTX¶HOOHDSSHOOHODFXOWXUHGHODTXDOLWpQRUPDWLYH3LUDUGS
R OD TXDOLWp HVW pYDOXpH SDU GHV QRUPHV HW VWDQGDUGV YDOLGpV SDU GHV H[SHUWV VFLHQWLILTXHV HW
H[WHUQHV HW OD FXOWXUH GH OD TXDOLWp LQWHUVXEMHFWLYH 3LUDUG  S  R OD TXDOLWp HVW
DSSUpKHQGpHGDQVVRQFRQWH[WHVRFLDOHWFXOWXUHOHOOHIDLWpPHUJHUGHVSRLQWVGHYXHGLYHUVLILpV
YRLUH FRQWUDGLFWRLUHV HW VRQ pYDOXDWLRQ FRQVLVWH j WHQLU FRPSWH GH FHWWH GLYHUVLWp 'qV ORUV
O¶DXWHXUHSURSRVHXQHFXOWXUHGH ODTXDOLWpHIIHFWLYH LOV¶DJLW LFLG¶HQWUHUGDQVXQHG\QDPLTXH
GHV QRUPHV LQVWDEOHV /HV QRUPHV H[LVWHQW HW VRQW DXVVL QpFHVVDLUHV j DVVXUHU OD TXDOLWp
&HSHQGDQWO¶LQWpUrWGXWUDYDLOFRQVLVWHjOHVUHPHWWUHFRQWLQXHOOHPHQWHQTXHVWLRQDYHFO¶HQVHPEOH
GHV SDUWHQDLUHV GH O¶,3( DX WUDYHUV GHV SUDWLTXHV pGXFDWLYHV TXRWLGLHQQHV /¶REMHFWLI GH
O¶pYDOXDWLRQ GH OD TXDOLWp HVW GH FHUQHU HQVHPEOH OH ELHQ FRPPXQ VDQV FHVVH PRGLILDEOH HQ
IRQFWLRQ GH OD FRQIURQWDWLRQ j OD UpDOLWp GHV DFWHV pGXFDWLIV 3LUDUG  S  'DQV FHWWH
FRPSUpKHQVLRQGH ODTXDOLWp O¶DFFRPSDJQHPHQWGXSHUVRQQHOHQFDGUDQWHVWXQHQMHX LPSRUWDQW
SXLVTX¶LO SHUPHW GH GpYHORSSHU XQ SRVLWLRQQHPHQW SURIHVVLRQQHO DXWRXU G¶XQH ORJLTXH GH
UpIpUHQWLDOLVDWLRQ3DURSSRVLWLRQjXQHORJLTXHGHUpIpUHQWLHOTXLYRXGUDLWTXHGHVSUDWLTXHVGH
TXDOLWpV¶DMXVWHQWDX[H[LJHQFHVOpJDOHVHWSUHVFULWHVODORJLTXHGHUpIpUHQWLDOLVDWLRQDSRXUREMHFWLI
TXHOHVSURIHVVLRQQHOʘOHʘVHWOHVIDPLOOHVGpFLGHQWHQVHPEOHGHGpILQLUOHXUTXDOLWpHQIRQFWLRQGH
OHXUVYDOHXUVHWGH OHXUVH[SpULHQFHVHWFRQQDLVVDQFHVGHVUpDOLWpVpGXFDWLYHVFROOHFWLYHV3LUDUG
S
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'DQVFHWWHORJLTXHGHUpIpUHQWLDOLVDWLRQODUHFKHUFKHGHWHUUDLQPHWHQOXPLqUHO¶LPSRUWDQFHGHOD
UHFRQQDLVVDQFH GH O¶LGHQWLWp SURIHVVLRQQHOOH GX SHUVRQQHO HQFDGUDQW SRXU TXH FH GHUQLHU SXLVVH
°XYUHUjODTXDOLWpGHVSUDWLTXHVTXRWLGLHQQHV2UOHSHXGHYLVLELOLWpGHODFRPSOH[LWpGHVDFWHV
SpGDJRJLTXHVHQPLOLHXFROOHFWLIO¶LQVWLWXWLRQFRPPHOLHXGHUHSURGXFWLRQGHVYDOHXUVFXOWXUHOOHVGH
JHQUHHWODUHODWLRQSDUHQWV±SURIHVVLRQQHOʘOHʘVDQFUpHGDQVXQUDSSRUWGHSRXYRLUFRQWULEXHQWj
FHPDQTXHGHUHFRQQDLVVDQFH8QHFROOqJXH0DGDPH6\OYLH&KDWHODLQ*REURQGLUHFWULFHGX&9(
GH OD *UDQJHWWH j /DXVDQQH D UpFHPPHQW PHQp XQH UHFKHUFKH VXU OD TXHVWLRQ GHV HQMHX[
LGHQWLWDLUHV GHV SURIHVVLRQQHOʘOHʘV GH O¶HQIDQFH &KDWHODLQ*REURQ  /HV UpVXOWDWV GH FHWWH
UHFKHUFKH PHWWHQW HQ OXPLqUH OHV UDLVRQV G¶XQH WHOOH GpIDLOODQFH GH UHFRQQDLVVDQFH FKH] OHV
SURIHVVLRQQHOʘOHʘVGH O¶HQIDQFH$ WUDYHUV O¶DQDO\VHGHVGLVFRXUVGHpGXFDWHXUVHWpGXFDWULFHV
GH O¶HQIDQFH HOOH D SX PHWWUH HQ pYLGHQFH OHV FRQVWDWV VXLYDQWV TXL H[SOLFLWHQW OHXU IUDJLOLWp
LGHQWLWDLUH

→ /H FKRL[ GX PpWLHU Q¶HVW SDV XQH SUHPLqUH RSWLRQ SRXU SOXV GH OD PRLWLp GHV
SURIHVVLRQQHOʘOHʘV LQWHUYLHZpV ,O HVW GqV ORUV GLIILFLOH GH YDORULVHU XQH DFWLYLWp
SURIHVVLRQQHOOHGRQWOHFKRL[UHSRVHVXUGHVIDFWHXUVSHXSUHVWLJLHX[WHOVTXHODIDFLOLWp
G¶DFFqV DX[ SRVWHV O¶DVVLPLODWLRQ DYHF OD IRQFWLRQ PDWHUQHOOH XQ UDSSRUW GLIILFLOH DX[
pWXGHVXQPpWLHUTXLVHPEOHjSULRULSHXFRQWUDLJQDQW&KDWHODLQ*REURQS

→ /HVSURIHVVLRQQHOʘOHʘVGHO¶HQIDQFHUHQFRQWUHQWXQHUpHOOHGLIILFXOWpjGpFULUHOHTXRWLGLHQ
GX WUDYDLO DXSUqV GHV HQIDQWV 'DQV ODPRLWLp GHV GLVFRXUV FHWWH GLPHQVLRQ GXPpWLHU
GLVSDUDvWDXSURILWG¶DXWUHVGLPHQVLRQVTXLVHPEOHQWSOXVYDORULVDQWHVWHOOHVTXHOHWUDYDLO
DXSUqVGHVIDPLOOHVO¶LQWpJUDWLRQODSUpYHQWLRQHWOHWUDYDLOHQpTXLSH&KDWHODLQ*REURQ
S
→ (Q 6XLVVH OD UHSUpVHQWDWLRQ GH OD IDPLOOH UHSRVH VXU GHV YDOHXUV WUDGLWLRQQHOOHV HW
ERXUJHRLVHV&HPRGqOHLQIOXHQFHGLUHFWHPHQWODUHSUpVHQWDWLRQVRFLDOHGHODIRQFWLRQGH
O¶LQVWLWXWLRQTXL UHSURGXLWGHPDQLqUH LQVWLWXWLRQQDOLVpH OD UHSUpVHQWDWLRQ LGpDOLVpHGH OD
IRQFWLRQ PDWHUQHOOH GH OD GLDGH PqUHHQIDQW SDU XQH IRQFWLRQ GH VXEVWLWXW PDWHUQHOOH
DWWULEXpHDXSHUVRQQHOHQFDGUDQW&KDWHODLQ*REURQS
→ /HVSURIHVVLRQQHOʘOHʘVSRUWHQWXQUHJDUGQRUPDWLIVXUOHVSDUHQWVHWSOXVSDUWLFXOLqUHPHQW
FHX[ TXL QH WUDYDLOOHQW SDV &HWWH SRVWXUH HVW HQ DFFRUG DYHF OH GLVFRXUV SROLWLTXH TXL
SUpFRQLVHO¶DFWLYLWpSURIHVVLRQQHOOHSRXUO¶DFFHVVLELOLWpG¶XQHSODFHG¶DFFXHLOFROOHFWLI&HWWH
SRVWXUHQRUPDWLYHFRQWULEXHjODGpYDORULVDWLRQGXPpWLHUSXLVTX¶HOOHH[FOXWODIRQFWLRQGH
FRPSOpPHQWDULWp HW GH GLYHUVLWp GH O¶LQVWLWXWLRQ SRXU O¶DQFUHU GDQV VD VHXOH IRQFWLRQ GH
JDUGH&KDWHODLQ*REURQS
→ /DUHFRQQDLVVDQFHGHVSURIHVVLRQQHOʘOHʘVSDUOHXUHQWRXUDJHHVWHQWDFKpHGHVWpUpRW\SHV
GpYDORULVDQWV &KDWHODLQ*REURQ  S &HFL D SRXU FRQVpTXHQFH TXH OHXU
VHQWLPHQWGHUHFRQQDLVVDQFHQ¶HVWSRVVLEOHTX¶jO¶LQWHUQHGHO¶LQVWLWXWLRQDXWUDYHUVGXERQ
GpYHORSSHPHQW GHV HQIDQWV GX G\QDPLVPH GX WUDYDLO G¶pTXLSH GHV UHPHUFLHPHQWV
DGUHVVpVSDUOHVSDUHQWVHWGHODFRQILDQFHWpPRLJQpHSDUODGLUHFWLRQ&KDWHODLQ*REURQ
 S  &HWWH UHFRQQDLVVDQFH LQWHUQH YD j O¶HQFRQWUH G¶XQH FRQVWUXFWLRQ
LGHQWLWDLUHYDORULVDQWHHWVWDEOHFDUHOOHHPSrFKHODFRQVWLWXWLRQG¶XQFRUSVSURIHVVLRQQHO
TXLSXLVVHV¶HQJDJHUGDQVOHGpEDWSROLWLTXHHWVRFLDO'HSOXVHOOHFRQWULEXHjPDLQWHQLU
OHVVWpUpRW\SHVGHJHQUHDXWUDYHUVGHODUHSUpVHQWDWLRQGHODIRQFWLRQPDWHUQHOOHG¶XQH
ERQQHPqUHTXL°XYUHjO¶LQWHUQHGXIR\HU&KDWHODLQ*REURQS

/HV TXHVWLRQV OLpHV j O¶DFFRPSDJQHPHQW GHV SURIHVVLRQQHOʘOHʘV GH O¶HQIDQFH HW GH OD
UHFRQQDLVVDQFH LGHQWLWDLUH IDFH DX[ HQMHX[ GH TXDOLWp UHOqYHQW GH YUDLV GpILVPDQDJpULDX[ (Q
HIIHWFHVGHX[SUREOpPDWLTXHV LPSOLTXHQWGHVTXHVWLRQV OLpHVjPDIRQFWLRQGHGLUHFWLRQTXHO
W\SH G¶DFFRPSDJQHPHQW SXLVMH SURSRVHU DX[ pTXLSHV pGXFDWLYHV SRXU °XYUHU j FRQVWUXLUH
HQVHPEOH QRWUH YLVLRQ GH OD TXDOLWp HW GH VRQ pYDOXDWLRQ"  'H TXHOOHPDQLqUH OHV VRXWHQLU j
FRQVWUXLUHXQHYLVLRQGHO¶HQIDQWGHO¶LQVWLWXWLRQTXLO¶DFFXHLOOHGHODSpGDJRJLHHWGHOHXULGHQWLWp
SURIHVVLRQQHOOH TXL SHUPHW j FKDFXQʘH GH SDUWLFLSHU DFWLYHPHQW DX GpEDW SROLWLTXH VRFLDO HW
pWKLTXHjSURSRVGHO¶DFFXHLOGXMHXQHHQIDQWHQFROOHFWLYLWp"&HWUDYDLOGHPDVWHUHVWO¶RFFDVLRQ
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GHPHSRVLWLRQQHU IDFHjFHVTXHVWLRQVHWGHFRQVWUXLUHGHVRXWLOVSHUWLQHQWVSRXU\ UpSRQGUH
-¶pODERUH LFLPHV UpIOH[LRQVDFWXHOOHV VXU FHVRXWLOV WRXW HQpWDQW FRQVFLHQWHTX¶LOV GHYURQWrWUH
DIILQpVDXIXUHWjPHVXUHGHVSUDWLTXHVTXRWLGLHQQHVDXSUqVGHVpTXLSHVpGXFDWLYHV

→ /DUHFKHUFKHGH WHUUDLQDH[SOLFLWp O¶LPSRUWDQFHGH ODSUDWLTXHUpIOH[LYHIDFHDX[HQMHX[
G¶pYDOXDWLRQGHODTXDOLWpHWGHODUHFRQQDLVVDQFHLGHQWLWDLUH/¶DQDO\VHGHSUDWLTXHHVWXQ
RXWLO TXL GpYHORSSH HW VRXWLHQW OD SRVWXUH UpIOH[LYH (Q HIIHW FHW RXWLOPpWKRGRORJLTXH
SRXVVHjO¶LQWURVSHFWLRQSDUXQSURFHVVXVGHSULVHGHGLVWDQFHHWG¶DQDO\VHIDFHDX[DJLUV
SURIHVVLRQQHOV&HWWHPLVHjGLVWDQFHSHUPHWG¶REVHUYHUGHTXHOOHPDQLqUHOHVFUR\DQFHV
OHVYDOHXUVODFXOWXUHODSURSUHpGXFDWLRQGHVSURIHVVLRQQHOʘOHʘVLQIOXHQFHQWOHVSUDWLTXHV
TXRWLGLHQQHV HW OD FROODERUDWLRQ DYHF OHV SDLUV *XLQFKDUG +D\ZDUG  S 
/¶DQDO\VH GH SUDWLTXH Q¶HVW SDV XQ RXWLO GH WUDYDLO VXIILVDPPHQW GpYHORSSp DX &9( GH
&RXUDXMRXUG¶KXL$ OD OXPLqUHGHV UpVXOWDWVGH OD UHFKHUFKH LOPHVHPEOH IRQGDPHQWDO
G¶HQ IDLUH XQ RXWLO LQVWLWXp G¶DXWDQW SOXV TXH PD IRUPDWLRQ HQ GLUHFWLRQ HW VWUDWpJLHV
G¶LQVWLWXWLRQ pGXFDWLYHV VRFLDOHV HW VRFLRVDQLWDLUHV P¶D GRQQp OHV RXWLOV HW OHV
FRPSpWHQFHVSRXUHQFDGUHUOHSHUVRQQHOpGXFDWLIGDQVFHWWHGpPDUFKHUpIOH[LYH
→ /D YRORQWp GH GpYHORSSHU GHV RXWLOV PpWKRGRORJLTXHV TXDOLWDWLIV HW SDUWLFLSDWLIV
G¶pYDOXDWLRQGHODTXDOLWpGHVSUDWLTXHVDXVHLQGX&9(GH&RXULPSOLTXHG¶RVHURXYULUOH
GpEDWVXUFHTXLQ¶HVWSDVGHODTXDOLWp(QHIIHWODQRQTXDOLWpIDLWSDUWLHLQWpJUDQWHGH
WRXWDFWHSURIHVVLRQQHO&DQHOODV&DUGRVR)UDQFLVFR/DFRPEH/RYHUD	0RUHWS
 3RXU OH GLUH DXWUHPHQW 7UDYDLOOHU F¶HVW DXVVL SRUWHU XQ MXJHPHQW VXU OH WUDYDLO
.KQL	.KQLS,OV¶DJLWGHVRUWLUGXP\WKHVHORQ OHTXHOQRXVQHMXJHRQV
SDVOHWUDYDLOGHO¶DXWUH%LHQDXFRQWUDLUHO¶pYDOXDWLRQGHODTXDOLWpGHVSUDWLTXHVLPSRVH
TXHOHWUDYDLOVRLWEHOHWELHQMXJp/DTXHVWLRQPDQDJpULDOHTXLpPHUJHLFLHVWGHVDYRLU
GH TXHOOHPDQLqUH FH MXJHPHQW SHXW VH SUDWLTXHU ,O V¶DJLW DXVVL ELHQ GH TXLWWDQFHU OHV
ERQQHV SUDWLTXHV TXH G¶RVHU UHOHYHU FH TXL Q¶HVW SDV GX ERQ WUDYDLO j OD OXPLqUH GHV
YLVpHV LQVWLWXWLRQQHOOHVFRQVWUXLWHVFROOHFWLYHPHQW'DQV OHWUDYDLOG¶pODERUDWLRQGHVRXWLOV
LQWHUQHVG¶pYDOXDWLRQMHGRLVrWUHJDUDQWHjGRQQHUXQHVSDFHLPSRUWDQWDXMXJHPHQWGX
WUDYDLODILQTXHOHVpTXLSHVSXLVVHQWH[SpULPHQWHUTXHFHGHUQLHUFRQVWUXLWODFRRSpUDWLRQ
/D IDFXOWp j GpEDWWUH HQVHPEOH GHV DFWLRQV SURIHVVLRQQHOOHV HW j VRUWLU GH OD SHXU GX
MXJHPHQW SHUVRQQHO HVW FRQVWLWXWLI GH OD YDOHXU DFFRUGpH DX WUDYDLO TXRWLGLHQ .KQL 	
.KQLS
→ &H WUDYDLO HVW O¶RFFDVLRQ G¶DIILQHU PD JHVWLRQ GHV UHVVRXUFHV KXPDLQHV &RQYDLQFXH GH
O¶LPSRUWDQFHG¶XQHIRUPDWLRQLQLWLDOHVROLGHLOV¶DJLWGHPHQHUXQHSROLWLTXHG¶HQJDJHPHQW
TXLODYDORULVHPDOJUpODSpQXULHGXSHUVRQQHOIRUPp(QVXLWHLOV¶DJLWGHGpYHORSSHUXQH
SROLWLTXHGH IRUPDWLRQFRQWLQXH LQWHUQHHWH[WHUQHTXL VROOLFLWH OHVSURIHVVLRQQHOʘOHʘVj
V¶\HQJDJHU&HFLH[LJHXQHSODQLILFDWLRQHQWHUPHVGHIRUPDWLRQFRQWLQXHXQHVpOHFWLRQ
GX W\SH GH IRUPDWLRQ DX UHJDUG GHV EHVRLQV LQGLYLGXHOV GHV SURIHVVLRQQHOʘOHʘV HW GHV
EHVRLQV LQVWLWXWLRQQHOV DLQVL TX¶XQHXWLOLVDWLRQ HIILFDFH GXEXGJHW DOORXp )LQDOHPHQW OH
&9(GH&RXUHVWDXVVLXQOLHXGHIRUPDWLRQSRXUOHIXWXUSHUVRQQHOpGXFDWLI(QWDQWTXH
WHOQRXVQRXVGHYRQVG¶RIIULUDX[pWXGLDQWʘHʘV OHVFRQGLWLRQVFDGUHVDXGpYHORSSHPHQW
GH OHXUV FRPSpWHQFHV HW LGHQWLWp SURIHVVLRQQHOOHV DLQVL TXH G¶DVVXPHU QRWUH
UHVSRQVDELOLWpOLpHjODVpOHFWLRQGHVIXWXUʘHʘVSURIHVVLRQQHOʘOHʘVTXHQRXVPHWWRQVVXUOH
PDUFKpGXWUDYDLO









 
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' 5HJJLR(PLOLDXQH[HPSOHHQ(XURSH

3RXUFRQFOXUHFHWWHSDUWLHHWO¶LOOXVWUHUSDUXQHYLVLRQDOWHUQDWLYHGHO¶HQIDQWHWGHO¶,3(MHWLHQVj
SUpVHQWHUPDOKHXUHXVHPHQWWURSEULqYHPHQWXQKDXWOLHXGHODSpGDJRJLHHXURSpHQQHGHSXLV
DQVFRQQXVRXVO¶DSSHOODWLRQGH5HJJLR(PLOLD6RXVO¶LPSXOVLRQG¶XQJUDQGSpGDJRJXHDXMRXUG¶KXL
PRQGLDOHPHQWUHFRQQX/RULV0DODJX]]LFHWWHYLOOHGXQRUGGHO¶,WDOLHGpYHORSSHGHSXLVXQ
QRPEUHLPSRUWDQWG¶LQVWLWXWLRQVSRXUO¶HQIDQFHSRXUOHVHQIDQWVkJpVGHjDQVFUqFKHVHWGH
jDQVpFROHVPDWHUQHOOHV0RVVHW5LQDOGLS

/HVSURIHVVLRQQHOʘOHʘVGHVLQVWLWXWLRQVSRXUO¶HQIDQFHGH5HJJLR(PLOLDPHWWHQWHQDYDQWXQFRUSXV
WKpRULTXH WUqV VSpFLILTXH VXU OD SpGDJRJLH HW O¶pGXFDWLRQ ,OV SDUOHQW GHV FHQW ODQJDJHV GHV
HQIDQWV %DUVRWWL  S  9RLFL TXHOTXHV JUDQGV D[HV FRQFHSWXHOV TXL pFODLUHQW FHWWH
PpWDSKRUH
→ /¶HQIDQWHVWFRQVLGpUpFRPPHXQrWUHGRXpGHUHVVRXUFHVHWGHULFKHVSRWHQWLDOLWpVGqVVD
QDLVVDQFH%DUVRWWLS,OHVWXQH[SORUDWHXUjO¶HVSULWHQJDJpTXLHVWFDSDEOHGH
WUDYDLOOHU ORQJWHPSV j SURSRV GHV VXMHWV GHV TXHVWLRQV HW GHV GpFRXYHUWHV TXL
O¶LQWpUHVVHQWDXVVLELHQDYHFVHVSDLUVTX¶DYHFOHVDGXOWHV*DUGQHUS
→ /¶DSSUHQWLVVDJHQ¶HVWSDVODWUDQVPLVVLRQG¶XQVDYRLUF¶HVWXQSURFHVVXVDXFRXUVGXTXHO
O¶HQIDQW FRQVWUXLW VHV SURSUHV FRQQDLVVDQFHV ,O HVW FDSDEOH GHGpYHORSSHU SDU OXLPrPH
VHVSURSUHV LGpHVHWFRQFHSWLRQVGXPRQGHFDU LOHVWGRWpG¶LQFUR\DEOHVFRPSpWHQFHVj
GLDORJXHUHWREVHUYHU%DUVRWWLS
→ /D GRFXPHQWDWLRQ SpGDJRJLTXH HVW O¶RXWLO TXL SHUPHW GH UHQGUH YLVLEOH OH SURFHVVXV
G¶DSSUHQWLVVDJHGHVHQIDQWV&RPPH MH O¶DL UHOHYpSUpFpGHPPHQWHOOHSHXWSUHQGUHGHV
IRUPHVGLYHUVHVWHOOHVTXHO¶pFULWO¶HQUHJLVWUHPHQWODYLGpRODSKRWROHVSURGXFWLRQVGHV
HQIDQWVHWF&¶HVWXQPDWpULHOGHUpIOH[LRQSpGDJRJLTXHSRXUOHSHUVRQQHOHQFDGUDQWTXL
HVWDQDO\Vp LQWHUSUpWpGpEDWWXSRXUTXH ODSUDWLTXHSpGDJRJLTXHV¶DGDSWHVDQVILQDX[
LQWpUrWVGHVHQIDQWV,OSHUPHWDXVVLGHPRQWUHUOHVVWUDWpJLHVGHODSHQVpHGHVHQIDQWV
DX[ HQIDQWV HX[PrPHV DX[ SDUHQWV DX[ SURIHVVLRQQHOʘOHʘV DX[ FLWR\HQV HW DX[
LQVWDQFHVSROLWLTXHV9HFFKLS
→ /DSpGDJRJLHSU{QHO¶LPSRUWDQFHGHODUHODWLRQGHODFRPPXQLFDWLRQHWGHO¶pFRXWHGDQVOH
SURFHVVXV G¶DSSUHQWLVVDJH &H SURFHVVXV UHSRVH VXU OD UHODWLRQ j O¶DXWUH (Q HIIHW OHV
HQIDQWVGpFRXYUHQW OHPRQGHDXWUDYHUVG¶H[SpULHQFHVLQWHUDFWLYHVDYHFOHXUVSDLUVHW OHV
DGXOWHV 'DQV XQ WHO FRQWH[WH OD FRPPXQLFDWLRQ HVW XQ pOpPHQW PDMHXU SXLVTX¶HOOH
SHUPHWQRQVHXOHPHQWOHSDUWDJHG¶H[SpULHQFHVDYHFG¶DXWUHVPDLVDXVVLODFRQIURQWDWLRQ
DYHF FHOOH GHV DXWUHV &HFL LPSOLTXH XQ SRVVLEOH FKDQJHPHQW GH SRLQW GH YXH HW GH
FRPSOH[LILFDWLRQ GX VDYRLU /¶pFRXWH HVW FHQWUDOH GDQV FH SURFHVVXV GH FRFRQVWUXFWLRQ
F¶HVWjGLUHFHWWHFDSDFLWpjDFFXHLOOLUOHVLGpHVOHVFRQFHSWVOHVQRWLRQVOHVTXHVWLRQVGHV
HQIDQWV VDQV LGpHV SUpFRQoXHV GH FH TXL HVW MXVWH RX IDX[ 'DKOEHUJ 0RVV HW 3HQFH
S
→ /HFKRL[SKLORVRSKLTXHGHODSpGDJRJLHV¶DUWLFXOHDXWRXUGHYDOHXUVWHOOHVTXHODVROLGDULWp
OD GpPRFUDWLH HW OD SDUWLFLSDWLRQ &H SURMHW UHSRVH VXU OD SDUWLFLSDWLRQ GHV GLIIpUHQWV
SDUWHQDLUHVGH ODUHODWLRQpGXFDWLYH OHVHQIDQWV OHVSDUHQWVHW OHVSURIHVVLRQQHOʘOHʘV,O
V¶DJLWGHFUpHUXQHVSDFHHWGXWHPSVjODUHQFRQWUHSRXUGLDORJXHUVXUODGLIIpUHQFHGH
SRLQWVGHYXHGHFKDFXQʘHLQKpUHQWHjOHXUVU{OHVGLYHUVLILpV/HVFRPSpWHQFHVHWVDYRLUV
FRPSOpPHQWDLUHV GHV GLIIpUHQWV SDUWHQDLUHV VRQW UHFRQQXV FH TXL SHUPHW OD PLVH HQ
GLDORJXHGHVGLYHUVLWpVGDQVXQFDGUHGHYDOHXUVFRQVWUXLWSDUFHFROOHFWLI/DSDUWLFLSDWLRQ
YLVH XQHSUDWLTXH GpPRFUDWLTXH R O¶HQVHPEOHGHV SDUWLFLSDQWʘHʘV SHXW DSSUpKHQGHU OHV
VXEMHFWLYLWpVGH FKDFXQʘH LGpHVGpVLUVEHVRLQV DWWHQWHV HWF WRXW HQ FKHUFKDQWj OHV
GpSDVVHU SDU OD FRQVWUXFWLRQ GH SURSRVLWLRQV R FKDFXQʘH SHXW VH VHQWLU UHFRQQXʘH
&DJOLDUL%DUR]]L	*LXGLFLS


 
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
→ /D SpGDJRJLH DUERUH XQH SRVWXUH VFHSWLTXH IDFH DX[ FHUWLWXGHV /H PRQGH RFFLGHQWDO
UHSRVHSULRULWDLUHPHQWVXU OHSRVWXODWSRVLWLYLVWH FHTXL LPSOLTXHXQH OHFWXUHGXDOLVWHGX
PRQGH SDU H[HPSOH UDLVRQ YHUVXV LQWXLWLRQ FRUSV YHUVXV HVSULW VDYRLU YHUVXV
LJQRUDQFH/HVSURIHVVLRQQHOʘOHʘVGH5HJJLRUHFKHUFKHQWO¶XQLWpGDQVO¶DFWHSpGDJRJLTXH
HQ SURSRVDQW DX[ HQIDQWV GHV H[SpULPHQWDWLRQV TXL °XYUHQW j OD FRQQH[LRQ
LQWHUGLVFLSOLQDLUHDUWSK\VLTXHSV\FKRORJLHVRFLRORJLHHWF&HSRVWXODWVHORQ OHTXHO OD
SHQVpH VH FRQVWUXLW j SDUWLU G¶H[SpULPHQWDWLRQV HQWUH GHV VDYRLUV SOXULHOV LPSOLTXH XQ
UHQYHUVHPHQW SKLORVRSKLTXH HW pWKLTXH PDMHXU FDU HOOH UHSRVH VXU OD FRQILDQFH HW
O¶DFFHSWDWLRQGHO¶LQFRQQX'DKOEHUJS
→ /HV UDSSRUWV HQWUH OHV OLHX[ G¶DFFXHLO FROOHFWLI HW OD VRFLpWp VRQW QRYDWHXUV /¶,3( HVW
WRWDOHPHQW LQWpJUpHGDQV ODVRFLpWpFLYLOH(OOHV¶LQVqUHGDQV OHFRQWH[WHFXOWXUHOHWVRFLDO
DXTXHO HOOH DSSDUWLHQW SDU GHV DFWLRQV RULJLQDOHV 1RXV DYRQV DXVVLW{W FRPPHQFp j
RUJDQLVHUGHVH[SRVLWLRQVHQYLOOH&¶pWDLWXQVSHFWDFOHWRXWjIDLWQRXYHDXHWRULJLQDOSRXU
OHVJHQVTXLFRPPHQoDLHQWjYRLUTXHOHVHQIDQWVSRXYDLHQWWUDYDLOOHUUDLVRQQHUSURGXLUH
&¶pWDLWGXMDPDLVYX%DUVRWWLS/¶,3(HVWXQOLHXROHGLDORJXHGpPRFUDWLTXH
SHXW V¶H[SpULPHQWHU HQWUH OHV HQIDQWV OHV SDUHQWV OHV SURIHVVLRQQHOʘOHʘV OHV SRXYRLUV
SXEOLFV HW OHV FLWR\HQV 'qV ORUV HOOH SHXW MRXHU XQ U{OH GH WUDQVIRUPDWLRQ VRFLDOH HW
SROLWLTXHSXLVTXHO¶HQVHPEOHGHFHVSDUWHQDLUHVSHXW\H[SpULPHQWHUOHU{OHDFWLITX¶LOSHXW
MRXHUIDFHDXFKDQJHPHQW&DWDUVLS
→ /D SROLWLTXH SXEOLTXH j O¶°XYUH j 5HJJLR GpIHQG SDU XQ LQYHVWLVVHPHQW ILQDQFLHU HW
KXPDLQ LPSRUWDQW XQH RIIUH WUqV GLYHUVLILpH GHV W\SHV G¶DFFXHLO FROOHFWLI GH MRXU DLQVL
TX¶XQHSODFHSRXUFKDTXHHQIDQWGRQWOHVSDUHQWVHQRQWEHVRLQRXOHGpVLUHQW

&HW H[HPSOH GH SpGDJRJLH DOWHUQDWLYH HVW XQLTXH HQ (XURSH HQ WHUPHV GH ORQJpYLWp HW
G¶DUWLFXODWLRQVRFLRSROLWLTXH(OOHHVWLVVXHGHVYDOHXUVG¶XQHVRFLpWpTXLFKHUFKHjFRQVWUXLUHXQH
YLVLRQpGXFDWLYHYRXODQW VHSUpPXQLUG¶XQHGpULYH VRFLpWDLUH WHOOHTXH OH IDVFLVPH /¶pGXFDWLRQD
SRXUREMHFWLIODFRQVWUXFWLRQG¶XQHVRFLpWpPHLOOHXUHKDELOLWpHjSHQVHUHQVHPEOHOHELHQFRPPXQ
'¶DXWUHVSD\VGRQWOHVSD\VVFDQGLQDYHVGpYHORSSHQWGHVH[SpULHQFHVVLPLODLUHV,OHVWFODLUTXH
O¶RQ SHXW FULHU j O¶XWRSLH $PRQDYLV O¶XWRSLH UpVLGHUDLW GDQV OH IDLW G¶LPLWHU WHO TXHO XQPRGqOH
SpGDJRJLTXHUHJJLRULHQTXLVHGpIHQGG¶HQrWUHXQHWSRXUFDXVHSXLVTX¶LOSURPHXWO¶RULJLQDOLWpHW
OD FRQWH[WXDOLVDWLRQGHVSUDWLTXHVSpGDJRJLTXHV1¶\DWLO SDVQpDQPRLQVj UpIOpFKLU VXU FHTXH
QRXVSRVVpGRQVGDQVQRWUHFRQWH[WHTXLSXLVVHLQLWLHUXQHUKpWRULTXHGHODSHQVpHSpGDJRJLTXH"

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
/DTXDOLWpHVWXQFRQFHSWSKLORVRSKLTXH(OOHVHUDSSURFKHHQFHODGHQRWLRQVWHOOHVTXHODOLEHUWp
ODPRUDOH RX HQFRUH OD YpULWp HWF /HV rWUHV KXPDLQV DGKqUHQW HQWUH HX[ j O¶LGpH TX¶HOOHV VRQW
QpFHVVDLUHV DX ELHQ FRPPXQ WRXW HQ pWDQW UDUHPHQW HQ DFFRUG VXU OHXUV GpILQLWLRQV HW OHXUV
LPSOLFDWLRQVGDQVOHVDFWHVTXRWLGLHQV/DUHFKHUFKHGHWHUUDLQPHQpHGDQVOHFDGUHGHFHWUDYDLO
GHPDVWHUGpPRQWUHODGLPHQVLRQSKLORVRSKLTXHGHODQRWLRQGHTXDOLWpHWGHVRQpYDOXDWLRQ(Q
HIIHW LO UHVVRUW QHWWHPHQW TXH O¶HQVHPEOH GHV SDUWLFLSDQWʘHʘV LQWHUURJpʘHʘV DERUGHQW G¶XQH
PDQLqUHRXG¶XQHDXWUH ODQRWLRQGHTXDOLWpVRXVO¶DQJOHGHTXDWUHJUDQGHVFDWpJRULHVjVDYRLU
OHV QRUPHV OH ELHQrWUH GH O¶HQIDQW OD UHODWLRQ GH FRQILDQFH HQWUH OHV SDUHQWV HW OHV
SURIHVVLRQQHOʘOHʘVHW OD UHFRQQDLVVDQFHGX WUDYDLO&HSOXVSHWLW GpQRPLQDWHXU FRPPXQH[SOLFLWH
XQHFHUWDLQHGLPHQVLRQGHODTXDOLWp&HSHQGDQWO¶DQDO\VHDSSURIRQGLHGHVGLVFRXUVGpPRQWUHTXH
OHV SDUWLFLSDQWʘHʘV pODERUHQW GHV SRLQWV GH YXH SDUIRLV WUqV GLYHUVLILpV HQ IRQFWLRQ GHV WKqPHV
DERUGpVSRXUSDUOHUGHODTXDOLWpGHVSUDWLTXHVG¶XQHLQVWLWXWLRQSRXUO¶HQIDQFH&HWWHFRQVWDWDWLRQ
GpPRQWUH TXH OHV GLIIpUHQWV SDUWHQDLUHV G¶XQH ,3( FRQFHSWXDOLVHQW O¶pYDOXDWLRQ GH OD TXDOLWp GHV
SUDWLTXHVHQIRQFWLRQGHVLQWpUrWVTX¶LOVGpIHQGHQWHWjSDUWLUGHOHXUSRVWXUHVLWXpH

/D FRPSUpKHQVLRQ GX FRQFHSW GH TXDOLWp HW GH VRQ pYDOXDWLRQ VH FRQVWUXLW GDQV XQ FRQWH[WH
KLVWRULTXHVRFLDOHWFXOWXUHO(OOHV¶HQUDFLQHjSDUWLUGHVYDOHXUVG¶XQHVRFLpWpjXQPRPHQWGRQQp
-¶HQYHX[SRXUSUHXYHO¶KpJpPRQLHDFWXHOOHGHVODEHOVTXDOLWpTXLWHQWHQWYLDO¶XQLIRUPLVDWLRQGHV
VWDQGDUGVG¶pYDOXDWLRQGHGpILQLUODTXDOLWpG¶XQSURGXLWG¶XQELHQG¶XQVHUYLFHYRLUHPrPHG¶XQH
UHODWLRQ&HGLVFRXUVPDMRULWDLUHVXU ODTXDOLWp UpSRQGDX[YDOHXUVGHQRVVRFLpWpVFDSLWDOLVWHVHW
LQGLYLGXDOLVWHV TXL SU{QHQW HIILFDFLWp HIILFLHQFH FRPSpWLWLYLWp HW SHUIRUPDQFH ,O UpSRQG DX[
EHVRLQV G¶XQH VRFLpWp LQTXLqWH HW SDU Oj PrPH FRQWU{ODQWH TXL QH ODLVVH SDV GH SODFH j OD
FRPSOH[LWp j OD GLYHUVLWp HW DX GRXWH 2U XQ ODEHO TXDOLWp Q¶pYLWH QL OHV HUUHXUV QL OHV
PDOYHUVDWLRQV ,O SHUPHW G¶pYDOXHU OD TXDOLWp GDQV VD VHXOH GLPHQVLRQ TXDQWLILDEOH FH TXL HVW
UpGXFWHXU IDFH j OD FRPSOH[LWp GX UpHO &H WUDYDLO GHPDVWHU SURSRVH MXVWHPHQW G¶DSSUpKHQGHU
FHWWHGLPHQVLRQSDVVLRQQDQWHGHODFRPSOH[LWp

&¶HVWEHO HWELHQDX WUDYHUVGH FHVTXHVWLRQQHPHQWVpWKLTXHVHWSKLORVRSKLTXHVTXH OD UpIOH[LRQ
PHQpH WRXW DX ORQJ GH FH WUDYDLOP¶D IDLW FKHPLQHU0D SURSUH pYROXWLRQ GDQVPD IRQFWLRQ GH
GLUHFWLRQ SDVVH SDU XQH QpFHVVDLUH HW FRQVWDQWH GpFRQVWUXFWLRQ GX GLVFRXUV GRPLQDQW SRVVLEOH
JUkFHj OD IRUPDWLRQDX[ OHFWXUHVj ODSUDWLTXHUpIOH[LYHHWj ODSUpVRPSWLRQTXH OHVFHUWLWXGHV
EkLOORQQHQW OD FUpDWLYLWp 0HV DFWLRQV TXRWLGLHQQHV UHSRVHQW DXMRXUG¶KXL VXU XQ SRVLWLRQQHPHQW
SURIHVVLRQQHOTXLGpIHQGFHUWDLQHVLGpHVO¶HQIDQWHVWXQrWUHVRFLDOHWFRPSpWHQWTXLFRQVWUXLWVHV
VDYRLUVVXUOHPRQGHHQIRQFWLRQGHVHVSURSUHVLQWpUrWVGDQVXQHUHODWLRQSDUWDJpHDYHFVHVSDLUV
HWOHVDGXOWHVTXLO¶HQWRXUHQWO¶,3(TXLO¶DFFXHLOOHOXLPHWjGLVSRVLWLRQXQHQYLURQQHPHQWVWDEOHHW
VpFXULWDLUH HOOH OXL RIIUH OHV FRQGLWLRQV QpFHVVDLUHV j VHV GpFRXYHUWHV HW H[SpULPHQWDWLRQV OHV
HQIDQWVHWOHSHUVRQQHOpGXFDWLIVHUHMRLJQHQWGDQVXQHVSDFHGHFRFRQVWUXFWLRQGHVVDYRLUVOHV
SDUHQWV HW OHV SURIHVVLRQQHOʘOHʘV SDUWLFLSHQW HQVHPEOH j FUpHU DX VHLQ GH O¶,3( XQ HVSDFH GH
UHQFRQWUH SRVVLEOH R PDOJUp OD GLYHUVLWp GHV SUDWLTXHV pGXFDWLYHV OHV GLIIpUHQFHV HW OHV
FRQYHUJHQFHV SHXYHQW rWUH SHQVpHV GLVFXWpHV HW DFFHSWpHV GDQV XQ REMHFWLI GH FUpHU XQH
FRPPXQDXWpGHYDOHXUVYLVDQWOHELHQFRPPXQ&HWWHYLVpHLQVWLWXWLRQQHOOHSUHQGUDFLQHGDQVXQH
FRQFHSWLRQ SKLORVRSKLTXH GX PRQGH TXL DFFHSWH OD UHODWLYLWp GHV VDYRLUV HW O¶LQFHUWLWXGH
pSLVWpPLTXH

/H PRGH GH JRXYHUQDQFH GHV ,3( SDU OHV JUDQGV SULQFLSHV GLUHFWHXUV GH OD QRXYHOOH JHVWLRQ
SXEOLTXH SODFH OHV GLUHFWLRQV G¶LQVWLWXWLRQ IDFH j GHV LQMRQFWLRQV SDUIRLV SDUDGR[DOHV /D
FRPSWDELOLWp OHV VWDWLVWLTXHV HW OHV LQGLFDWHXUV GH JHVWLRQ VRQW DXWDQW G¶RXWLOV GH FRQWU{OH TXL
QpDQPRLQVQHGLVHQWSDVJUDQGFKRVHGHODTXDOLWpGHVSUDWLTXHVTXLV¶H[HUFHQWLQWUDPXURV6LFHV
RXWLOV TXDQWLWDWLIV VRQW QpFHVVDLUHV DX[ LQVWDQFHV SROLWLTXHV TXL GRLYHQW IDLUH OD SUHXYH GH OD
FUpDWLRQHWGH O¶XWLOLVDWLRQGHVSODFHVG¶DFFXHLOFROOHFWLIDILQGHUpSRQGUHDXPDUFKpGXWUDYDLO LOV
DQDO\VHQW O¶,3(GDQVVDVHXOHGLPHQVLRQpFRQRPLTXH2UXQHGLUHFWLRQG¶LQVWLWXWLRQGRLWDXVVLHW
VXUWRXWSHQVHUO¶DFFXHLOGDQVVDGLPHQVLRQSpGDJRJLTXHHWpGXFDWLYH3RXUPDSDUWFHWWHGHUQLqUH
SHXW rWUH V\QWKpWLVpH SDU TXHOTXHV REMHFWLIV PDMHXUV TXL FRQVWLWXHQW O¶HVVHQFH GH PD SUDWLTXH
TXRWLGLHQQH
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
→ &RQFHSWXDOLVHUODSULVHHQFKDUJHTXRWLGLHQQHGHVHQIDQWVFRQILpVSDUXQHDQDO\VHFULWLTXH
SHUPDQHQWHGXSURMHWLQVWLWXWLRQQHODYHFO¶HQVHPEOHGXSHUVRQQHOHQFDGUDQW
→ $FFRPSDJQHU OHV pTXLSHV pGXFDWLYHV GDQV O¶H[HUFLFH VDQV FHVVH UHQRXYHOp G¶LQWHUURJDWLRQ
GHVSUDWLTXHVjODOXPLqUHGHVWKpRULHVDFWXHOOHVGHVYDOHXUVHWPLVVLRQVLQVWLWXWLRQQHOOHV
DILQG¶H[SOLFLWHUOHVHQVGHVSUDWLTXHVTXRWLGLHQQHV
→ )DLUHGH O¶,3(XQ OLHXR OHVSDUHQWVSHXYHQWGpYHORSSHUXQSRXYRLUG¶DJLU HW FRQWULEXHU
DX[FKDQJHPHQWV
→ 5rYHU O¶,3( FRPPH O¶HVSDFH R V¶H[HUFH OH GpEDW GpPRFUDWLTXH DYHF O¶HQVHPEOH GH
SDUWHQDLUHVFRQFHUQpV

/DVSpFLILFLWpGHODIRQFWLRQGHGLUHFWLRQG¶XQHLQVWLWXWLRQSRXUO¶HQIDQFHHVWGHGHYRLUMRQJOHUDYHF
GHVGLDOHFWLTXHVTXLQHYLVHQWSDVOHVPrPHVILQDOLWpVLOV¶DJLWG¶XQHSDUWGHIDLUHODSUHXYHG¶XQH
JHVWLRQ LUUpSURFKDEOH JUkFH j O¶DUPDGD GHV RXWLOV TXDQWLWDWLIV TXL OD FRQWU{OH HW G¶DXWUH SDUW
FRQVLGpUHU DYHF KXPDQLVPH OHV EHVRLQV VSpFLILTXHV GHV HQIDQWV GHV SDUHQWV HW GHV
SURIHVVLRQQHOʘOHʘVGRQWOHVSURSUHVLQWpUrWVSHXYHQWHX[DXVVLrWUHHQWHQVLRQ$XUHJDUGGHFHWWH
FRPSOH[LWpLOQHV¶DJLWQLGHEDLVVHUOHVEUDVQLGHFRXUEHUO¶pFKLQHELHQDXFRQWUDLUHODGLUHFWLRQ
G¶XQH ,3( SHXW \ WURXYHU XQH pFKDSSpH JUkFH j OD UpVLVWDQFH ,O QH V¶DJLW SDV GH UpVLVWHU SRXU
UpVLVWHUPDLV ELHQ SOXV G¶RVHU UHPHWWUH HQ TXHVWLRQ OH GLVFRXUV GRPLQDQW HW OD SHQVpH XQLTXH
6¶HQWUDvQHU j DGRSWHU XQH SRVWXUH VFHSWLTXH IDFH DX[ FHUWLWXGHV SHUPHW j O¶HQVHPEOH GHV
SURIHVVLRQQHOʘOHʘVGHVPpWLHUVGHO¶HQIDQFHGHFRPSUHQGUHHWDQDO\VHUFRPPHQWHWSRXUTXRLWHOOHV
SUDWLTXHVRQWpWpPLVHVHQ°XYUHSOXW{WTXHG¶DXWUHV1HSDVrWUHHQFKDvQpʘHʘVjGHVFRQYLFWLRQV
F¶HVW rWUH FDSDEOH G¶DFFXHLOOLU DXVVL ELHQ O¶H[FHOOHQFH TXH OD GpIDLOODQFH GDQV OHV DJLUV
SURIHVVLRQQHOV 'qV ORUV O¶HUUHXU Q¶HVW SDV SUpWH[WH j WURXYHU XQʘH UHVSRQVDEOH PDLV SHUPHW
G¶LQLWLHU OD UpIOH[LRQ SDU OH FROOHFWLI GHV SURIHVVLRQQHOʘOHʘV DILQ GH IDLUH pYROXHU OD SHQVpH HW OHV
SUDWLTXHV

8QSURMHWDXVVLDPELWLHX[TXHFHOXLGH5HJJLR(PLOLDHVWSRVVLEOHFDULOV¶HQUDFLQHGDQVXQSURMHW
JOREDO GH VRFLpWp /¶HQVHPEOH GX FROOHFWLI VRFLDO SUHQG OD PHVXUH GH O¶LPSRUWDQFH GH OD SODFH
DFFRUGpHDX[HQIDQWVDX[SDUHQWVHWDX[LQVWLWXWLRQVTXLOHVDFFXHLOOHQWGDQVODFRQVWUXFWLRQGHOD
VRFLpWp IXWXUH &HWWH UpIOH[LRQ VRFLDOH HW SROLWLTXH Q¶HVW SDV PHQpH GDQV VD VHXOH GLPHQVLRQ
pFRQRPLTXHPDLVELHQSOXVGDQVVDGLPHQVLRQKXPDQLVWHHWGpPRFUDWLTXH&HWH[HPSOHSHUPHW
GH UHOHYHU XQ HQMHX PDMHXU DFWXHO GDQV OH FDGUH GX FRQWH[WH GX 5pVHDX/  O¶LPSRUWDQFH
SUpSRQGpUDQWH G¶XQH SROLWLTXH GH O¶HQIDQFH JOREDOH HW SDUWLFLSDWLYH SRXU OD FRQVWUXFWLRQ G¶XQH
VRFLpWp IXWXUH OLEpUpH GHV XQLTXHV HW DVWUHLJQDQWHV FRQWUDLQWHV pFRQRPLTXHV /HV YDOHXUV G¶XQH
VRFLpWpQHVHPRGLILHQWSDVJUkFHjODSHQVpHPDJLTXHPDLVSDUO¶pYROXWLRQGHVSUDWLTXHVGHFHWWH
GLWHVRFLpWp&¶HVWO¶HQIDQWG¶DXMRXUG¶KXLTX¶LOIDXWpGXTXHUjO¶H[HUFLFHGHODGpPRFUDWLHSRXURVHU
SHQVHUXQHVRFLpWpSOXVpJDOLWDLUH&HWWHpGXFDWLRQVHSHQVHHWVHFRQVWUXLWHQWUHO¶HQVHPEOHGHV
SDUWHQDLUHVFRQFHUQpVjVDYRLU OHVHQIDQWV OHVSDUHQWV OHVSURIHVVLRQQHOʘOHʘV OHVGLUHFWLRQV OHV
LQVWDQFHVSROLWLTXHVHW OHV FLWR\HQVHQJpQpUDO'qV ORUVTXH OHVGLIIpUHQWʘHʘVSURIHVVLRQQHOʘOHʘV
GHVPpWLHUVGHO¶HQIDQFHVRQWFDSDEOHVGHSDUOHUGHOHXUVSUDWLTXHVTXRWLGLHQQHVGHOHVDQDO\VHU
GH OHV UpDMXVWHU G¶H[HUFHU FHWWH UpIOH[LYLWp DX TXRWLGLHQ GH OD WUDQVPHWWUH j G¶DXWUHV
SURIHVVLRQQHOʘOHʘV HOOHV HW LOV SDUWLFLSHQW j OD SRVVLEOH pYROXWLRQ HW WUDQVIRUPDWLRQ GHV YDOHXUV
VRFLDOHV

-¶DLPHUDLVGpYHORSSHUGHX[SHUVSHFWLYHVIXWXUHVjFHWUDYDLOGHPDVWHU

 /HV RXWLOV G¶pYDOXDWLRQTXDQWLWDWLIV GH OD TXDOLWpPHVXUHQW OHV GLPHQVLRQV TXDQWLILDEOHV HW
REVHUYDEOHV GHV SUDWLTXHV G¶XQH ,3( 7RXWH XQH SDUWLH GH OD FRPSOH[LWp GX UpHO OHXU
pFKDSSH&¶HVWFHWHVSDFHODLVVpYLGHQRQHQFRUHDGYHQXHWHQSHUSpWXHOFKDQJHPHQWTXL
PRWLYHPRQLQWpUrW/HSURMHW('86(16PHQpHQSDUWHQDULDWHQWUHOHV&9(GH&RXUHWGH
0RQWHOO\SHXWMRXHUOHU{OHG¶XQODERUDWRLUHH[SpULPHQWDORLOHVWSRVVLEOHGHSHQVHUHWGH
FRQVWUXLUH GHV RXWLOV G¶pYDOXDWLRQ GH OD TXDOLWp GHV SUDWLTXHV GLIIpUHQWV LQQRYDQWV HW
LQVWDEOHV/HXUVVHXOVHWQpDQPRLQVFRPSOH[HVREMHFWLIVVRQWGHGpYHORSSHUODFDSDFLWpj
GpFULUH OHV DJLUV SURIHVVLRQQHOV j OHV FRQIURQWHU DX[ YLVpHV LQVWLWXWLRQQHOOHV HW DX[
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UHFKHUFKHVDFWXHOOHVDILQGHUpDMXVWHUVLQpFHVVDLUHVRLW OHVSUDWLTXHVVRLW OHVYDOHXUVRX
OHVSURFpGXUHV&HWUDYDLOUpIOH[LIGHEDODQFLHUHVWDXF°XUGXSURFHVVXVG¶pYDOXDWLRQTXLVH
YHXW FRQWLQX HW SHUPDQHQW 3RXU FH IDLUH LO PH VHPEOH SULPRUGLDO G¶\ LQWpJUHU OHV
SURIHVVLRQQHOʘOHʘVTXLVRQWOHVSOXVKDELOLWpʘHʘVjSDUOHUGHODTXDOLWpRXGHODQRQTXDOLWp
GHVSUDWLTXHVTXRWLGLHQQHV
 /HVPpWLHUVGHO¶HQIDQFHJDJQHUDLHQWjV¶LPSOLTXHUDFWLYHPHQWGDQVODUHFKHUFKH0DOJUpOH
IDLWTX¶LOVQ¶RQWSDVREWHQX O¶DFFqVDXJUDDOGHV+(6 OD UHFKHUFKHQ¶HVWSDVUpVHUYpHDX[
DFDGpPLFLHQʘQHʘV(OOHSHUPHWGHFRQVWUXLUHXQHSUDWLTXHUpIOH[LYHVROLGHSDUO¶DUWLFXODWLRQ
QpFHVVDLUHHQWUHOHVSUDWLTXHVHWOHVWKpRULHVGHPDLQWHQLUXQHSRVWXUHGHGRXWHjO¶pJDUG
GHV FHUWLWXGHV HW GH SURGXLUH GHV VDYRLUV QRXYHDX[ (Q FHOD O¶HQVHPEOH GHV
SURIHVVLRQQHOʘOHʘV GH O¶HQIDQFH D OHV FRPSpWHQFHV SRXU DGRSWHU XQH SRVWXUH FULWLTXH HW
FXULHXVHHQFHTXLFRQFHUQHVHVSUDWLTXHVSURIHVVLRQQHOOHV

&HV GHX[ SHUVSHFWLYHV MRXHQW XQ U{OH PDMHXU GDQV OD YLVLELOLWp G¶XQH SURIHVVLRQ FRPSOH[H R
FKDTXHDFWHSRVpHQYHUVO¶HQIDQWHVWSHQVp&HWWHSHQVpHDJLHGDQVO¶DFWLRQQ¶HVWDSSUpKHQGDEOH
TX¶jSRVWHULRUL/jUpVLGHWRXW OHSDUDGR[HGHVPpWLHUVGHO¶HQIDQFHPRLQVOHWUDYDLOHVWYLVLEOH
SOXVLOHVWGHTXDOLWp2UODSUDWLTXHUpIOH[LYHLQKpUHQWHDX[GHX[SHUVSHFWLYHVSURSRVpHVSDUWLFLSH
jODUHFRQQDLVVDQFHGHODIRQFWLRQIRQGDPHQWDOHGHVPpWLHUVGHO¶HQIDQFH














&¶HVWO¶K\SRWKqVHTXLIRQGHODGpPDUFKHTXHMHSURSRVH
jVDYRLUGpFHOHUjWUDYHUVOHPDLOODJHGHVGLVFLSOLQHVGHVLGpRORJLHV
GHVLQMRQFWLRQVSROLWLTXHPHQWFRUUHFWHVRXGHVGpULYHVFRQVXPpULVWHV
OHVpFKDSSpHVOHVpYDVLRQVEXLVVRQQLqUHVHQG¶DXWUHVWHUPHV
OHVGpWRXUQHPHQWVHWOHVOLJQHVGHIXLWHWRXMRXUVSUpVHQWHVHWSUrWHVjV¶DFWXDOLVHU
TXHOHVIRUFHVGHGpVLUGHVMHXQHVHQIDQWVHWGHVDGXOWHVSDUYLHQQHQWjWUDFHU
GHPDQLqUHLPPDQHQWHjODVXUIDFHGHVGLVSRVLWLIVGHODVRFLpWpGHFRQWU{OH
FRPPHHQXQYROSODQpHQUDVHPRWWHVSDUGHVHIIHWVGHVXUSULVHGHVLUUXSWLRQVLPSUpYLVLEOHV
IUD\DQWODYRLHjGHVSRVVLEOHVLPSHQVDEOHVSXLVTXHQRQHQFRUHDGYHQXV

/LDQH0R]qUHS
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95pIpUHQFHVELEOLRJUDSKLTXHV
_3 D J H 

$UWLFOHVHWPRQRJUDSKLHV

%DUVRWWL&$YDQFHUVXUGHVILOVGHVRLH,QWHUYLHZGH/RULV0DODJX]]LSDU&DUOR%DUVRWWL
(QIDQWVG¶(XURSH

%RUQH$0'XMHXHQWRXWHVpFXULWp'DQV65D\QD&%RXYH	30RLVVHW(G3RXU
XQDFFXHLOGHTXDOLWpGHODSHWLWHHQIDQFHTXHOFXUULFXOXP"SS7RXORXVHpUqV

%RXYH&8QHQMHXGHODFRpGXFDWLRQSRXUXQHpWKLTXHGHODUHQFRQWUH'DQV65D\QD
&%RXYH	30RLVVHW (G3RXUXQDFFXHLOGHTXDOLWpGH ODSHWLWHHQIDQFHTXHO FXUULFXOXP"
SS7RXORXVHpUqV

%URXJqUH*	9DQGHQEURHFN'LU5HSHQVHUO¶pGXFDWLRQGHVMHXQHVHQIDQWV%UX[HOOHV
3HWHU/DQJ

&DJOLDUL 3 %DUR]]L $	*LXGLFL &  5pIOH[LRQV WKpRULHV HW H[SpULHQFHV SRXU XQ SURMHW
pGXFDWLIEDVpVXUODSDUWLFLSDWLRQ(QIDQWVG¶(XURSH

&DQHOOD&&DUGRVR')UDQFLVFR6/DFRPEH//RYHUD0	0RUHW5$ODUHFKHUFKH
GHODTXDOLWp5HYXH>SHWLWH@HQIDQFH

&DWDUVL (  /RULV0DODJX]]L HW OD UpYROXWLRQ GHV pFROHVPDWHUQHOOHV (QIDQWV G¶(XURSH 


&KDWHODLQ*REURQ 6  (GXFDWHXUV GH O¶HQIDQFH OHV HQMHX[ LGHQWLWDLUHV G¶XQ PpWLHU HQWUH
QRUPHVVRFLDOHVHWWUDGLWLRQ>7UDYDLOGHPDVWHU@/DXVDQQH+DXWHpFROHGHWUDYDLOVRFLDOHWGHOD
VDQWp

&ORW<YHV/HWUDYDLOjF°XU3DULV/D'pFRXYHUWH

'DKOEHUJ*&UpHUGHVFRQQH[LRQV(QIDQWVG¶(XURSH

'DKOEHUJ * 	0RVV 3  $XGHOj GH OD TXDOLWp YHUV O¶pWKLTXH HW OD SROLWLTXH HQPDWLqUH
G¶pGXFDWLRQ SUpVFRODLUH 'DQV * %URXJqUH 	 0 9DQGHQEURHFN (G 5HSHQVHU O¶pGXFDWLRQ GHV
MHXQHVHQIDQWVSS%UX[HOOHV3HWHU/DQJ

'DKOEHUJ*0RVV3	3HQFH$$XGHOjGHODTXDOLWpGDQVO¶DFFXHLOHWO¶pGXFDWLRQGHOD
SHWLWHHQIDQFH/HVODQJDJHVGHO¶pYDOXDWLRQ7RXORXVHpUqV

*DUGQHU+/HVFHQWODQJDJHVG¶XQHUpIRUPHGHO¶pGXFDWLRQUpXVVLH(QIDQWVG¶(XURSH


*XLQFKDUG+D\ZDUG )  /¶RULJLQH G¶XQ RXWLO GH WUDYDLO ©OHV YLJQHWWHV SpGDJRJLTXHV TXL
LQWHUURJHQW OH SURFHVVXV TXDOLWpª 'DQV ,QWHUURJHU OD TXDOLWp 3HQVHU OHV FRQGLWLRQV G¶DFFXHLO
IDYRUDEOHVDXMHXQHHQIDQWSS/DXVDQQH(GLWLRQ3(3

*XLQFKDUG +D\ZDUG )  /¶DQDO\VH GH SUDWLTXH XQH UHVVRXUFH HQULFKLVVDQWH TXL
DFFRPSDJQH OHV UHPLVHV HQ TXHVWLRQ'DQV ,QWHUURJHU OD TXDOLWp 3HQVHU OHV FRQGLWLRQVG¶DFFXHLO
IDYRUDEOHVDXMHXQHHQIDQWSS/DXVDQQH(GLWLRQ3(3

.DXIPDQQ-&/¶HQWUHWLHQFRPSUpKHQVLI3DULV1DWKDQ+(5

.KQL.	.KQL-7UDYDLOOHUF¶HVWDXVVLSRUWHUXQMXJHPHQWVXUOHWUDYDLO5HYXH>SHWLWH@
HQIDQFH
95pIpUHQFHVELEOLRJUDSKLTXHV
_3 D J H 

/LHWWL$IpYULHU0qUHDXIR\HUIDEULTXHG¶XQP\WKH/H7HPSV

0D\DOO%6RFLRORJLHVGHO¶HQIDQFH'DQV*%URXJqUH	09DQGHQEURHFN(G5HSHQVHU
O¶pGXFDWLRQGHVMHXQHVHQIDQWVSS%UX[HOOHV3HWHU/DQJ

0RVV3	5LQDOGL&4X¶HVWFHTXH5HJJLR"(QIDQWVG¶(XURSH

0R]qUH/  ©'X F{Wpª GHV MHXQHV HQIDQWV RX FRPPHQW DSSUpKHQGHU OH GpVLU HQ
VRFLRORJLH"'DQV*%URXJqUH	09DQGHQEURHFN(G5HSHQVHUO¶pGXFDWLRQGHVMHXQHVHQIDQWV
SS%UX[HOOHV3HWHU/DQJ

0XVDWWL7  /D VLJQLILFDWLRQ GHV OLHX[ G¶DFFXHLO GH OD SHWLWH HQIDQFH DXMRXUG¶KXL'DQV*
%URXJqUH 	 0 9DQGHQEURHFN (G 5HSHQVHU O¶pGXFDWLRQ GHV MHXQHV HQIDQWV SS 
%UX[HOOHV3HWHU/DQJ

3LUDUG)/¶DFFRPSDJQHPHQWSURIHVVLRQQHOIDFHDX[HQMHX[GHTXDOLWpGHVHUYLFHV'DQV*
%URXJqUH 	 0 9DQGHQEURHFN (G 5HSHQVHU O¶pGXFDWLRQ GHV MHXQHV HQIDQWV SS 
%UX[HOOHV3HWHU/DQJ

3LUDUG)©2VHUODTXDOLWpªXQUpIpUHQWLHOHQ&RPPXQDXWpIUDQoDLVHGH%HOJLTXHHWVRQ
DFFRPSDJQHPHQW'DQV65D\QD&%RXYH	30RLVVHW(G3RXUXQDFFXHLOGHTXDOLWpGH OD
SHWLWHHQIDQFHTXHOFXUULFXOXP"SS7RXORXVHpUqV

3LUDUG)/DTXDOLWpG¶DFFXHLOIDLWGpEDW5HYXH>SHWLWH@HQIDQFH

5HERXO2/DSKLORVRSKLHGHO¶pGXFDWLRQ3DULV3UHVVHVXQLYHUVLWDLUHVGH)UDQFH

6WDPP0(G/DEHOGHTXDOLWpSRXU OHVVWUXFWXUHVG¶DFFXHLOGHMRXUGH O¶HQIDQFH6XU
PDQGDW GH O¶$VVRFLDWLRQ VXLVVH GHV VWUXFWXUHV G¶DFFXHLO GH O¶HQIDQFH HW GH  OD )RQGDWLRQ -DFREV
)ULERXUJ

9HFFKL9/HVPXOWLSOHVUDFLQHVGHODFRQQDLVVDQFH(QIDQWVG¶(XURSH

:XVWPDQQ 6HLOHU & 	 6LPRQL +  &DGUH G¶RULHQWDWLRQ SRXU OD IRUPDWLRQ O¶DFFXHLO HW
O¶pGXFDWLRQ GH OD SHWLWH HQIDQFH HQ 6XLVVH 8QH UpDOLVDWLRQ GX0DULH0HLHUKRIHU ,QVWLWXW IU GDV
.LQG VXU PDQGDW GH OD &RPPLVVLRQ VXLVVH SRXU O¶81(6&2 HW GX 5pVHDX VXLVVH G¶DFFXHLO
H[WUDIDPLOLDO=XULFK

&RXUV

%UHYLJOLHUL00pWKRGRORJLHGXWUDYDLOGHPDVWHU*HQqYH+DXWHpFROHGHWUDYDLOVRFLDO

*D\0	7HMHULQD2 (QYLURQQHPHQWHWFRQWH[WH'H ODFRQFHSWLRQj ODSODQLILFDWLRQ
*XLGHOLQH*HQqYH+DXWHpFROHGHWUDYDLOVRFLDO

*LDXTXH',QWURGXFWLRQjODQRXYHOOHJHVWLRQSXEOLTXH*HQqYH+DXWHpFROHGHWUDYDLO
VRFLDO

+LUVFK(5pIRUPHVFDQWRQDOHVHWQRXYHDX[PRGHVGHJRXYHUQDQFHHQMHX[HWGpILVSRXU
OHVGLUHFWLRQV*HQqYH+DXWHpFROHGHWUDYDLOVRFLDO

/LERLV-$QDO\VHGHO¶DFWLYLWp*HQqYH+DXWHpFROHGHWUDYDLOVRFLDO


95pIpUHQFHVELEOLRJUDSKLTXHV
_3 D J H 

5HVVRXUFHVpOHFWURQLTXHV

&DQWRQGH9DXG'RFXPHQWVXWLOHVSRXUO¶DFFXHLOFROOHFWLIGHMRXU5pFXSpUpOH
GHKWWSZZZYGFKWKHPHVYLHSULYHHHQIDQFHHWMHXQHVVHDFFXHLOFROOHFWLIGHMRXUGRFXPHQWV

'HFHW5pFXSpUpOHGHKWWSZZZGHFHWRUJILOHDGPLQGHFHW
PHGLDWUDLQLQJBPDQXDOGHFHWBPDQXDOBIUSGI

4XDOL,3(/H/DEHOGHODTXDOLWpGHVLQVWLWXWLRQVGHODSHWLWHHQIDQFH5pFXSpUpOHGH
KWWSTXDOLLSHFK

3DUWHQDLUH(QIDQFHHW3pGDJRJLH/DTXDOLWpGHO¶DFFXHLOGHMRXUGHVHQIDQWVRXWLO
G¶DFFRPSDJQHPHQW5pFXSpUpOHGHKWWSZZZSHSYGFKIUDFFXHLOKWPO

7RXERXO35HFKHUFKHTXDOLWDWLYHODPpWKRGHGHV)RFXV*URXSHV*XLGHPpWKRGRORJLTXHSRXUOHV
WKqVHVHQ0pGHFLQH*pQpUDOH5pFXSpUpOHGH
ZZZQLFHFQJHIU,0*SGI)RFXVB*URXSHVBPHWKRGRORJLHB37GHISGI

7H[WHVGHORL

/RLVXUO¶DFFXHLOGHMRXUGHVHQIDQWVGXMXLQ)$-(5pFXSpUpOHGH
KWWSZZZYGFKWKHPHVYLHSULYHHHQIDQFHHWMHXQHVVHDFFXHLOFROOHFWLIGHMRXUGRFXPHQWV

/RLVXUO¶HQVHLJQHPHQWREOLJDWRLUHGXMXLQ/(25pFXSpUpOHGH
KWWSZZZYGFKWKHPHVIRUPDWLRQVFRODULWHREOLJDWRLUHORLVHWUHJOHPHQWV

2UGRQQDQFHVXUOHSODFHPHQWG¶HQIDQWVGXRFWREUH23(5pFXSpUpOH
GXKWWSZZZDGPLQFKRSFIUFODVVLILHGFRPSLODWLRQLQGH[KWPO

5qJOHPHQWG¶DSSOLFDWLRQGHOD/RLVXUO¶DFFXHLOGHMRXUGHVHQIDQWVGX5/$-(
5pFXSpUpOHGHKWWSZZZYGFKWKHPHVYLHSULYHHHQIDQFHHW
MHXQHVVHDFFXHLOFROOHFWLIGHMRXUGRFXPHQWV

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 9,$QQH[HV
_3 D J H 

$QQH[H/LVWHGHVDEUpYLDWLRQV

$66$( $VVRFLDWLRQVXLVVHGHVVWUXFWXUHVG¶DFFXHLOGHO¶HQIDQFH
%,3 %XUHDXG¶LQIRUPDWLRQDX[SDUHQWV
&9$- &HQWUHYDXGRLVG¶DLGHjODMHXQHVVH
&9( &HQWUHGHYLHHQIDQWLQH
',5+ 'pSDUWHPHQWGHVLQIUDVWUXFWXUHVHWGHVUHVVRXUFHVKXPDLQHV
(37 (PSORLSOHLQWHPSV
)$-( )RQGDWLRQG¶DFFXHLOGHMRXUGHVHQIDQWV
+(62 +DXWH(FROHVSpFLDOLVpHGH6XLVVHRFFLGHQWDOH
+(76 +DXWHpFROHGHWUDYDLOVRFLDO
,3( ,QVWLWXWLRQSRXUO¶HQIDQFH
/$& /LVWHG¶DWWHQWHFHQWUDOLVpH
/$-( /RLG¶DFFXHLOGHMRXUGHVHQIDQWV
/(2 /RLVXUO¶HQVHLJQHPHQWREOLJDWRLUH
2$-( 2IILFHG¶DFFXHLOGHMRXUGHVHQIDQWV
2&'( 2UJDQLVDWLRQGHFRRSpUDWLRQHWGHGpYHORSSHPHQWpFRQRPLTXHV
2)$6 2IILFHIpGpUDOGHVDVVXUDQFHVVRFLDOHV
23( 2UGRQQDQFHIpGpUDOHVXUOHSODFHPHQWG¶HQIDQWV
5pVHDX/ 5pVHDXG¶DFFXHLOGHMRXUGH/DXVDQQH
3(3 3DUWHQDLUH(QIDQFHHW3pGDJRJLH
6$-( 6HUYLFHG¶DFFXHLOGHMRXUGHO¶HQIDQFH
8$3( 8QLWpG¶DFFXHLOSRXUpFROLHUV

 9,$QQH[HV
_3 D J H 

$QQH[H2UJDQLJUDPPHGX&9$-



















$VVHPEOpHJpQpUDOH
&RPLWp
'LUHFWLRQ
6HUYLFH
G¶DSSXLVVFRODLUHV
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
$QQH[H7UDQVFULSWLRQV


7UDQVFULSWLRQGXIRFXVJURXSHQR

'DWH
7HPSVK¶
&RQVWLWXpGH
¾ 3HUVRQQHOpGXFDWLIKXLWSHUVRQQHVLQWHUQHVDX&9(GH&RXU
¾ 3HUVRQQHODGPLQLVWUDWLIXQHSHUVRQQHLQWHUQHDX&9(GH&RXU
¾ 3HUVRQQHOG¶LQWHQGDQFHXQHSHUVRQQHLQWHUQHDX&9(GH&RXU
¾ $QLPDWLRQ2OLYLD)UDQF

$6HORQYRXVTXHOOHVVRQW OHVFRQGLWLRQVTXLSHUPHWWHQWGHGLUHTXH OHVHQIDQWVDFFXHLOOLVGDQVXQH LQVWLWXWLRQGH ODSHWLWH
HQIDQFHEpQpILFLHQWG¶XQDFFXHLOGHTXDOLWp"
3-HSHQVHOHVORFDX[ODGLVSRVLWLRQODJUDQGHXUGHVORFDX[
3/HSURMHWSpGDJRJLTXH
3/DUpJXODULWpGDQVOHVpGXFDWULFHV4XHFHVRLWWRXMRXUVOHVPrPHVSHUVRQQHV
3/HFRQWDFWTXHOHVpGXFDWULFHVRQWDYHFOHVSDUHQWV
3/¶DFFXHLOHQIDLW-HSHQVHjO¶K\JLqQHDXVVL-¶DLO¶LPSUHVVLRQTXHOHVSDUHQWVTXLDUULYHQWGDQVXQOLHXG¶DFFXHLORQWEHVRLQ
GHUHVVHQWLUTXHF¶HVWSURSUHTXHOHVORFDX[VRQWHQWUHWHQXV
3/HVVRLQVHQJpQpUDO
3/DGLVSRQLELOLWpGHO¶pGXFDWULFHTX¶HOOHVRLWRXYHUWHDX[EHVRLQVGXSDUHQWHWGHO¶HQIDQW
3/¶HQIDQWGRLWDLPHU\DOOHULOGRLWVHVHQWLUjO¶DLVH
34XHOHOLHXG¶DFFXHLOV¶DMXVWHjODUpDOLWpSURIHVVLRQQHOGHVSDUHQWVFRPPHOHVKRUDLUHVSDUH[HPSOH
$4XDQGYRXVGLWHV©DLPHU\DOOHUªTX¶HVWFHoDYHXWGLUHVLO¶HQIDQWQ¶DLPHSDV\DOOHU"
3 /j HQ WDQW TXH SDUHQW MHP¶LQWHUURJH MH YDLV DOOHU SOXV ORLQ -H QH YDLV SDV WRXW GH VXLWH GLUH ©FH Q¶HVW SDV XQ ERQ
HQGURLWª4XDQGO¶HQIDQWHVWELHQHQWDQWTXHSDUHQWRQDWRXWGHVXLWHFRQILDQFHGDQVOHOLHXG¶DFFXHLO
3-HFRPSUHQGVFHTXHWXYHX[GLUHPDLVMHQHVXLVSDVWRXWjIDLWG¶DFFRUGDYHFWRLMHSUHQGVPDYLHGHPDPDQPDLV
PRLPRQILOVLODGpWHVWp\DOOHUF¶pWDLWO¶HQIHU-¶DYDLVFRQILDQFHGDQVOHOLHXGDQVODSHUVRQQH
3(WWXQ¶DVMDPDLVGRXWpGHODTXDOLWp"
31RQ
$(WTX¶HVWFHTXLYRXVSHUPHWWDLWGHGLUHPDOJUpOHIDLWTXHYRWUHHQIDQWQ¶DLPDLWSDV\DOOHUTXHYRXVQ¶DYLH]DXFXQGRXWH
VXUODTXDOLWpGHFHTXLVHIDLVDLWjO¶LQWpULHXU"
3(OOHPHUHODWDLWVDPDWLQpHHWMHUHFRQQDLVVDLVPRQHQIDQWGDQVVHVSURSRVMHQ¶DYDLVDXFXQGRXWHVXUFHTX¶HOOHPHGLVDLW
$$ORUVRQDFRPPHQFpODGLVFXVVLRQVXUOHVFRQGLWLRQVGHODTXDOLWpHWF¶HVWYLWHYHQXVXUOHVXMHWSDUHQWVdDpYHLOOHTXRLHQ
YRXV"
30RL MHPHVXLV IDLW ODPrPHUHPDUTXHHW MHPHVXLVGLWPrPHVLF¶HVW O¶HQIDQW OHSUHPLHUXVDJHUGH ODJDUGHULHF¶HVW
TXDQGPrPHOHSDUHQWOHFOLHQWTXLIDLWOHFKRL[GHODJDUGHULH&¶HVWGRQFVRQUpIpUHQWLHOGHTXDOLWpTXLYDSULPHU,OPHVHPEOH
TXDQGPrPHTXHF¶HVWO¶XVDJHUTXLYDGpILQLUODTXDOLWp
$$YDQWYRXVDYH]GLWTXHODTXDOLWpF¶HVWOLpDX[REMHFWLIV-¶DXUDLEHVRLQTXHYRXVSUpFLVLH]FDUM¶DLSDVELHQFRPSULV
3'DQVOHVHQVRSRXUTXHFHVRLWTXHOTXHFKRVHGHTXDOLWpFRPPHFHTXLHVWGHODTXDOLWpSRXUXQSDUHQWQHVHUDSDVOD
PrPHFKRVHSRXUXQDXWUHSDUHQW'RQFFKDFXQYDGpILQLUODTXDOLWpGLIIpUHPPHQW'XFRXSF¶HVWGLIILFLOHG¶DYRLUXQFRQVHQVXV
RXXQSRLQWFRPPXQFDUFKDFXQQHSDUWLUDSDVVXUOHVPrPHVEDVHVRXVXUOHVPrPHVYDOHXUV
$$ORUVFRPPHQWIDLUH"
3,OIDXWTX¶LO\DLWGHVUqJOHVGHJDUGHULHSXLVVLOHSDUHQWQHYHXWSDVTXHOTXHFKRVHLOQHIDXWSDVTX¶LOPHWWHVRQHQIDQW
jFHPRPHQWOj
3,OIDXWXQHGLVFXVVLRQDYHFOHVSDUHQWVSRXUH[SOLTXHUSRXUTXRLRQIDLWOHVFKRVHVGHWHOOHVPDQLqUHVPDLVVLDXERXWG¶XQ
PRPHQWLOQ¶\DSDVG¶HQWHQWHSRVVLEOHF¶HVWODUqJOHLQVWLWXWLRQQHOOHTXLSULPH
2XDLVPDLVSDUUDSSRUWjFHTXHWXGLVVLMHPHUHPHWVGXSRLQWGHYXHGHODTXDOLWpPRLVVLMHVXLVOHSDUHQWHWTX¶RQPHGLW
©F¶HVW OD UqJOH LQVWLWXWLRQQHOOH F¶HVW FRPPH oDª PRL HQ WDQW TXH SDUHQW MH PH VHQV MXVWH SDV HQWHQGX UHMHWp WRXW 6L
O¶LQVWLWXWLRQHOOHP¶H[SOLTXHSRXUTXRLTXHMHVHQVODUpIOH[LRQGHO¶pTXLSHTX¶LO\DGHODWKpRULHTXLH[SOLTXHOjMHPHVHQWLUDLV
UDVVXUpHQWHUPHVGHODTXDOLWpGHO¶DFFXHLO
$$ORUVPRLoDPH IDLW UpDJLU ODTXHVWLRQTXHoD UpYHLOOHF¶HVWFRPPHQWGDQVXQ OLHXG¶DFFXHLOFRPPH OHQ{WUH OHV UqJOHV
VRQWHOOHVIL[pHV"
35pIOpFKLUDXWRXUGHVEHVRLQVGHVHQIDQWVHQVHPEOH
$(QVHPEOHF¶HVWTXL"
3/¶pTXLSH
30RLMHGLUDLVDXVVLDYHFOHVSDUHQWV
3(WOHVHQIDQWV



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30RLMHQHVXLVSDVVLVUH,OPHVHPEOHTX¶DXPRPHQWROHSDUHQWHVWGpVWDELOLVpSDUFHUWDLQHVGHQRVGpFLVLRQVXQJDJH
GH TXDOLWp F¶HVW G¶rWUH SURIHVVLRQQHO 3OXV QRWUH UqJOHPHQW VHUD pWD\p VXU OHV FRQQDLVVDQFHV TX¶RQ D GHV HQIDQWV OHV
FRQQDLVVDQFHVWKpRULTXHVTX¶RQDHWFSOXVLOPHVHPEOHTX¶RQSRXUUDrWUHUDVVXUDQWIDFHDX[SDUHQWV(WTXHFHFLGLWOjLOPH
VHPEOHTX¶LO\DTXDQGPrPHXQHQXDQFHF¶HVWTXHODUqJOHHOOHYDXWSRXUDXWDQWTX¶HOOHVRLWVRXSOHTX¶HOOHSXLVVHHQWHQGUH
DXVVL OH SDUHQW (Q IDLW TXH OHV UqJOHV H[SULPpHVRX pFULWHV SDU O¶LQVWLWXWLRQ VRLHQW IRQGpHV VXU GH OD WKpRULH SRXU DYRLU GHV
DWWLWXGHVSURIHVVLRQQHOOHVHWTXHFHVUqJOHVVRLHQWVRXSOHVSRXUTX¶HOOHVWLHQQHQWFRPSWHGHVDYLVHWGHVEHVRLQVGHVXVDJHUV
$4X¶HVWFHTX¶RQSHXWGLUHVXUOHVORFDX[F¶HVWTXRLGHVORFDX[GHTXDOLWpSRXUOHVHQIDQWV"
34X¶LOVVRLHQWJDLVSRXUOHVHQIDQWVGpMj
3'HVMHX[GHVDFWLYLWpV
34X¶LOVVRLHQWDFFXHLOODQWV
36pFXULWDLUHVMHSHQVHSOXVjoDHQSUHPLHU
3-HSHQVHDGDSWpVDX[HQIDQWVODKDXWHXUW\SLTXHPHQWOHVWDEOHVOHVFKDLVHV
3/HVPDWpULDX[OHPDWpULHO
33HXWrWUHTXHFHVRLWVWUXFWXUpTX¶LO\DLWXQFRLQOLYUHXQFRLQTXHFHQHVRLWSDVWRXWGDQVWRXVOHVVHQVTXHFHVRLW
UpIOpFKLTXDQGPrPHXQFHUWDLQRUGUH
3/¶DFFqVjO¶H[WpULHXUDXVVL
$ 8QH GHV FKRVHV TXL HVW VRUWLH DYDQW F¶HVW OD VpFXULWp SK\VLTXH SDU UDSSRUW DX[ ORFDX[ 9RXV LPDJLQH] TXH OHV SDUHQWV
REVHUYHQWoD"
32XLRXL
30RL M¶DL O¶LPSUHVVLRQ TX¶LOV QH OH FKHUFKHQW SDV DXWRPDWLTXHPHQWPDLV TX¶LOV SRLQWHQW WRXMRXUV WUqV YLWH OH WUXF TXL OHV
LQTXLqWHQW
3 /HV SDUHQWV REVHUYHQW HW VH UpIqUHQW DX[ SURIHVVLRQQHOOHV DX[ H[SOLFDWLRQV TX¶RQ OHXU GRQQHSRXUTXRL F¶HVW DPpQDJp
FRPPHoD
3)LQDOHPHQWRQUHYLHQWjODPrPHFKRVHTX¶DYDQWF¶HVWTXHVLODUpSRQVHTX¶RQGRQQHDX[SDUHQWVTXLQ¶RQWSDVOHPrPH
SRLQWGHYXHTXHQRXVV¶pWD\HVXUXQHUpIOH[LRQoDOHVUDVVXUHLOVVRQWRN
3(QIDLWODTXDOLWpSDUUDSSRUWjoDF¶HVWOHOLHQGHFRQILDQFHTX¶RQYDpWDEOLUDYHFOHSDUHQW&¶HVWODFRQILDQFHUHVSHFWLYH
PXWXHOOHF¶HVWoDTXLYDIDLUHTXHOTXHFKRVH
3(QWDQWTXHSDUHQWRQQ¶DSSUHQGSDVjGHYHQLUSDUHQWWDQGLVTX¶HQWDQWTX¶pGXFDWULFHRQDSSUHQGjGHYHQLUpGXFDWULFH
3HUVRQQHOOHPHQWoDSHUPHWYUDLPHQWGHIDLUHFRQILDQFH
3(QW¶pFRXWDQWOjMHPHGLVDLVTXHMHPHVRXYLHQVTX¶HQWDQWTXHSDUHQWF¶pWDLWYUDLPHQWXQFKRL[GHPHWWUHPHVHQIDQWVHQ
JDUGHULHSOXW{WTXHFKH]XQHPDPDQGHMRXUFDUoDP¶HIIUD\DLWFDUUpPHQWGHFRQILHUPHVHQIDQWVjTXHOTX¶XQGHSDVIRUPp
$8QERXWFHTXHYRXVGLWHVF¶HVWTXHODQRUPHGHODSURIHVVLRQQDOLVDWLRQGXPpWLHUFRQWULEXHjODTXDOLWp"
8QRXLFROOHFWLI
$$ORUVOjRQDSDVPDOSDUOpGHVpFXULWpSK\VLTXH4X¶HQHVWLOGHODVpFXULWpSV\FKLTXHFRQFHUQDQWOHVFRQGLWLRQVGHODTXDOLWp
G¶DFFXHLO"
3-HSHQVHTXHF¶HVWFHTX¶RQHQWHQGTXDQGRQYLVLWH6LRQHQWHQGFULHUOHVpGXFDWULFHVVLRQHQWHQGFULHUVXUOHVHQIDQWV
HWTXHoDOHVHIIUD\HYRLOjoDF¶HVWSHXWrWUHXQGHVIDFWHXUV
30RLLOPHVHPEOHTXHOHVSDUHQWVGDQVOHVSpULRGHVG¶DGDSWDWLRQLOVQRXVREVHUYHQWEHDXFRXSGDQVQRVLQWHUDFWLRQVDYHF
OHVDXWUHVHQIDQWV
3 -H SHQVH TX¶LO \ D DXVVL XQH FDSDFLWp G¶pFRXWH SDU UDSSRUW j XQ SDUHQW TXL YLHQW GLUH XQH GLIILFXOWp SV\FKLTXH GH VRQ
HQIDQW
$3DUH[HPSOH"
3 3DU H[HPSOH XQSDUHQW TXL HVW YHQXPHGLUH TXH VRQ HQIDQW DYDLW SHXU GHPRL SHXU GHPD YRL[ -¶DL VHQWL OH SDUHQW
YUDLPHQWVRXODJpTXDQGM¶DLSXOXLGLUHTXHMHODUHPHUFLDLVG¶rWUHYHQXHPHGLUHFHWWHGLIILFXOWpOjGHVRQHQIDQW
32XDLVPRLoDPHIDLWSHQVHUjTXHOTXHFKRVH&¶HVWTX¶HQIDLWSDUUDSSRUWDXSV\FKLVPHO¶LGpHTXLPHYLHQWF¶HVWTXHMH
SHQVHTXHFHTXLUDVVXUHEHDXFRXSOHVSDUHQWVDXVVLF¶HVWTXDQGRQOHXUGpPRQWUHTX¶RQQ¶DSDVGHMXJHPHQWSDUUDSSRUWj
XQHGLIILFXOWpGH OHXUHQIDQW/¶DFFXHLOTX¶RQ IDLWGHoDF¶HVWTX¶RQSURSRVHXQHDXWUH OHFWXUHGHoDHWTX¶HQJpQpUDORQVH
GRQQHOHVSRVVLELOLWpVGHQHSDVSDUWLUGDQVOHMXJHPHQWHWG¶rWUHWRXMRXUVGDQVODFRPSUpKHQVLRQHWGDQVO¶DFFXHLOGHFHTXHYLW
O¶HQIDQW2QVHGRQQHOHVPR\HQVG¶DFFXHLOOLUO¶HQIDQWFRPPHLOHVW'XFRXSMHPHGLVTXHSRXUOHSDUHQWGXFRXSLOQ¶DSOXV
EHVRLQG¶rWUHGDQVO¶DGDSWDWLRQjXQHQRUPHTX¶RQOXLGHPDQGH,OSHXWDUULYHUDYHFVRQHQIDQWWHOTX¶LOHVWDYHFVDIDPLOOHWHOOH
TX¶HOOHHVW
$-HWURXYHLQWpUHVVDQW-HQHVDLVSDVVLYRXVDYH]REVHUYH]FHSKpQRPqQH«F¶HVWFRPPHDYDQWPRLMHYRXVLQWHUURJHDLV
VXUOHVFRQGLWLRQVTXLIRQWTXHODVpFXULWpSV\FKLTXHGHVHQIDQWVHVWDVVXUpHDYHFTXDOLWp3XLVRQUHYLHQWDX[SDUHQWV
8QRXLFROOHFWLI
30DLVVRXYHQWVL OHSDUHQWHVW UDVVXUp O¶HQIDQWHVW UDVVXUpDXVVL&DYDHQVHPEOH3XLV  MHQHVDLVSDVGDQV OHVDXWUHV
JURXSHVPDLVHQWRXWFDVHQQXUVHU\LO\DEHDXFRXSXQWUDYDLOGHFRQILDQFHDYHFOHSDUHQW(QILQDYHFO¶HQIDQWDXVVLPDLVMH
WURXYHTXHoDSDVVHpQRUPpPHQWSDUOHSDUHQWSXLVGHVIRLVF¶HVWOjTXHF¶HVWOHSOXVGXU
3$O¶pFROHOHVSDUHQWVQHVDYHQWULHQGHFHTXLVHSDVVHF¶HVWXQJUDQGFKRFDXGpEXWLOVYLHQQHQWVRXYHQWQRXVGLUH
$'RQFSRXUYRXVF¶HVWXQJDJHGHTXDOLWpODUHODWLRQHWO¶RXYHUWXUHRIIHUWHDX[SDUHQWV"
32XLELHQVUF¶HVWXQHGHPDQGHGHVSDUHQWV'HVIRLVM¶HVVDLHGHUDFFRXUFLUOHVUHWUDQVPLVVLRQVHQPHGLVDQW©RXLERQ
FHVRQWGHVpFROLHUVªPDLVMHYRLVSDUOHVTXHVWLRQVTXHTXDQGPrPHLOVVRQWLQWpUHVVpV
30RLMHWURXYHTXHLO\DGHVSDUHQWVTXLRQWG¶DXWUHVH[SpULHQFHVG¶DXWUHVYpFXVG¶DXWUHVFXOWXUHVHWTXLVRQWKDOOXFLQpVGX
WHPSVTX¶RQSUHQGSRXUIDLUHXQUHWRXUHWTXLSRXUHX[IUDQFKHPHQWSRXUO¶DYRLUHQWHQGXQHYRLHQWSDVO¶XWLOLWpGXPRPHQW
TXHWRXWDpWp'XFRXSMHWURXYHTXHF¶HVWWUqVFXOWXUHO
$(VWFHjGLUHTX¶LO\DXQHIRUPHG¶DGDSWDWLRQDX[EHVRLQV"
3'¶DGDSWDWLRQDX[EHVRLQVGXSDUHQWRXGHO¶HQIDQW"
$'XSDUHQW"
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3/jMHSHQVHjXQHVLWXDWLRQSUpFLVHRLODpWpGpFLGpDYHFOHSDUHQWTX¶pWDLHQWGLWHVXQLTXHPHQWOHVFKRVHVQpFHVVDLUHVj
XQFHUWDLQPRPHQWF¶HVWHXDUULYpTXHGHVIRLVFHSDUHQWHVWSDUWLVDQVULHQ
$&DDpWpGLVFXWp"
32XL
3 'H QRXYHDX OHV SDUHQWV VRQW VL GLIIpUHQWV &¶HVW DXVVL j QRXV GH YRLU DYHF FHUWDLQV SDUHQWV LO IDXW rWUH SOXV SUpFLVH
TX¶DYHFG¶DXWUHV
32QSDUOHEHDXFRXSGXSDUHQWPDLVPRLMHYRXODLVGLUHTXHODUHWUDQVPLVVLRQODSOXSDUWGXWHPSVTXDQGMHODIDLVF¶HVW
SRXUO¶HQIDQW-¶DLO¶LPSUHVVLRQTXHSRXUO¶HQIDQWFHFRQWDFWOjTXHO¶pGXFDWULFHDDYHFOHSDUHQWoDOXLSHUPHWOXLDXVVLGHIDLUH
GHVWUDQVLWLRQV&HSDVVDJHGHUHODLSRXUPRLHVWLPSRUWDQWSRXUO¶HQIDQW
$&¶HVWLQWpUHVVDQWFHTXLpPHUJHILQDOHPHQWGHSXLVOHGpEXWGHODGLVFXVVLRQjWRXWHVOHVTXHVWLRQVTXHMHYRXVSRVHYRXV
UHFHQWUH]OHGpEDWDXWRXUGHVSDUHQWV$ORUVMHYDLVHVVD\HUGHYRXVSRVHUXQHTXHVWLRQTXLYDSHXWrWUHOHUHFHQWUHUDXWRXUGH
O¶HQIDQW$YRWUHDYLVTXHOOHVVRQWOHVFRQGLWLRQVTXLIDYRULVHQWOHGpYHORSSHPHQWGHVFRPSpWHQFHVVRFLDOHVFKH]O¶HQIDQW"
30RLM¶DLO¶LPSUHVVLRQTXHFHTX¶RQIDLWF¶HVWTX¶RQHVWWRXWOHWHPSVHQWUDLQGHQDYLJXHUHQWUHO¶LQGLYLGXHOHWOHFROOHFWLIHW
SXLV TXH F¶HVW OjGHGDQV TXH oD VH FRQVWUXLW OD VRFLDOLVDWLRQ ,O \ D WRXWH XQH SDUWLH GH QRWUH WUDYDLO TXL HVW FHQWUpH VXU
O¶LQGLYLGXDOLVDWLRQODUHFRQQDLVVDQFHGHFHTX¶LOHVWHQWDQWTX¶LQGLYLGXXQLTXHHWG¶RXYULUOHVFKDPSVGHVSRVVLEOHVGHFHTX¶LOYD
FUpHUUHODWLRQQHOOHPHQWDX[DXWUHVHWoDF¶HVWEHQFHQ¶HVWSDVSRXUULHQTX¶HQQXUVHU\LOVVRQWFLQTSXLVVHSWSXLVGL[SXLV
GRX]H&DSHUPHWGHOHODLVVHUVHSRVLWLRQQHUHQWDQWTX¶LQGLYLGXYHUVOHFROOHFWLI
$-¶DYDLVHQYLHGHUHERQGLUVXUTXHOTXHFKRVHTXHYRXVDYH]LQWURGXLWDYDQWFRQFHUQDQWOHQRPEUHG¶HQIDQWVSDUJURXSH/j
RQHVWVXUGHVQRUPHVLPSRVpHV&HVWDQGDUGOjFRQWULEXHWLOjODTXDOLWp"
32XLSDUFHTX¶LOV¶DSSXLHVXUODFRQQDLVVDQFHGHVFRPSpWHQFHVVRFLDOHVGHVHQIDQWVVXUXQHWKpRULHF¶HVWTXHOTXHFKRVH
TXLDpWpUpIOpFKLjJUDQGHpFKHOOHSXLVTXHF¶HVWXQHQRUPHFDQWRQDOH
$2Q D HIIOHXUp OH FRQFHSW GH SURMHW SpGDJRJLTXH jXQPRPHQW GRQQp 6HORQ YRXV TXHOOH HVW ODPDQLqUH GRQW XQSURMHW
SpGDJRJLTXHGRLWrWUHpODERUpSHQVp"
3/jSRXUPRLF¶HVWFODLUHPHQWHQPHWWDQWO¶HQIDQWDXFHQWUHGHODUpIOH[LRQ
30RLMHSHQVHTXHF¶HVWWRXWHO¶pTXLSHSRXYRLUSDUWDJHUVHVLGpHVSXLVSRXYRLUVHUHSORQJHUGHGDQVHWSRXYRLUFKDQJHUGHV
FKRVHV4X¶LOSXLVVHpYROXHUTX¶LOQHVRLWSDVILJpHQIRQFWLRQGHFHTXHYRLHQWOHVpTXLSHV
3/HSURMHWSpGDJRJLTXHF¶HVWFRPPHoDHWSRXUWRXVOHVHQIDQWVF¶HVWFRPPHoDdDYHXWGLUHTX¶LO\DWRXMRXUVXQHOLPLWHj
WRXWSURMHWSpGDJRJLTXH&¶HVWXQHEDVHVXUODTXHOOHRQV¶DSSXLHPDLVGDQVODTXHOOHFRQFUqWHPHQWRQGRLWV¶DGDSWHUjO¶HQIDQW
$ (VWFH TXH YRXV SHQVH] TX¶LO \ D GHV FULWqUHV LGHQWLILDEOHV REVHUYDEOHV TXL SHUPHWWHQW GH PHVXUHU OD TXDOLWp G¶XQH
LQVWLWXWLRQ"
30RLLOPHVHPEOHTXHODVHXOHFKRVHTXLVRLWLGHQWLILDEOHF¶HVWODFRUUHVSRQGDQFHDX[QRUPHVoDRXLRQSHXWGLUHLO\DGL[
HQIDQWVSDUJURXSHoDF¶HVWSDOSDEOH$SUqVWRXWOHUHVWHF¶HVWFRPSOqWHPHQWVXEMHFWLI
30DLVODQRUPHHOOHQHGLWULHQGHODTXDOLWp3RXUXQHIDPLOOHFLQTHQIDQWVHQQXUVHU\F¶HVWGpMjWURSHWGXFRXSFHQ¶HVW
SDVV\QRQ\PHGHTXDOLWp2XLHOOHVVRQWLGHQWLILDEOHVSDUFHTX¶HOOHVVRQWSRVpHV
30RLMHSHQVDLVjGHVFKRVHVWUqVSDOSDEOHVFRPPHOHGLJLFRGHOHVSRLJQpHVHQKDXWHXUOHVEDUULqUHVRQYRLWTXHF¶HVW
UpIOpFKL
32XDLVRQSHXWDYRLUWRXWoDHWOHVODLVVHUPRXULUGHIDLPOjEDVDXPLOLHX
$(VWFHTXHODTXDOLWpDTXHOTXHFKRVHjYRLUDYHFODYLVLELOLWpGHQRWUHWUDYDLO"
30DLVPRLM¶DLO¶LPSUHVVLRQTXHFHWWHKLVWRLUHGHYLVLELOLWpF¶HVWXQJUDQGVRXFLTX¶RQDQRXVOHVSURIHVVLRQQHOOHV1RXVRQD
WUqVHQYLHG¶rWUHYXHVHWUHFRQQXHVPDLVLOPHVHPEOHTXHF¶HVWHQWUHSURIHVVLRQQHOOHVTX¶RQpYDOXHFHWWHTXDOLWpOj(WSXLV
TXHMXVWHPHQWO¶pYDOXDWLRQGHODTXDOLWpSDUOHVXVDJHUVHOOHHVWVXUG¶DXWUHVSODQV,OPHVHPEOHTX¶HQWUHSURIHVVLRQQHOOHVRQVH
GLW TX¶rWUH YLVLEOH GDQV VRQ WUDYDLO VHUDLW XQJDJH GH TXDOLWp0DLV MH QH VXLV SDV VUHTXH F¶HVW VXU oDTXH OHV SDUHQWV OHV
IDPLOOHVV¶DSSXLHQWSRXUpYDOXHU ODTXDOLWpGHQRWUH WUDYDLO -¶DL O¶LPSUHVVLRQTX¶HX[VRQWSOXVGDQV OH UHODWLRQQHOGHFRQILDQFH
DYHFFKDFXQHGHVpGXFDWULFHVWRXWHVFHVQRUPHVGHVpFXULWpGRQWRQSDUODLWHWDLQVLGHVXLWH0DLVLOPHVHPEOHTX¶RQQ¶HVWSDV
VXUOHVPrPHVSODQVG¶pYDOXDWLRQSDVOHVPrPHVV\VWqPHVG¶pYDOXDWLRQ

7UDQVFULSWLRQGXIRFXVJURXSHQR

'DWH
7HPSVK¶
&RQVWLWXpGH
¾ 4XDWUHGLUHFWLRQVGHFHQWUHGHYLHHQIDQWLQHPXQLFLSDX[HWSULYpVVXEYHQWLRQQpVGX5pVHDXG¶DFFXHLOGH
MRXUGHODYLOOHGH/DXVDQQH
¾ 8QHGLUHFWLRQG¶XQHLQVWLWXWLRQSRXUO¶HQIDQFHSULYpH
¾ 4XDWUHSpGDJRJXHV
¾ $QLPDWLRQ2OLYLD)UDQF

$$YRWUHDYLVTXHOOHVVRQWOHVFRQGLWLRQVTXLSHUPHWWHQWGHGLUHTXHOHVHQIDQWVDFFXHLOOLVGDQVQRVLQVWLWXWLRQVVRQWDFFXHLOOLV
DYHFTXDOLWp"
3/DSUHPLqUHGpPDUFKHF¶HVWTX¶LO\DOHVQRUPHVHWO¶DXWRULVDWLRQG¶H[SORLWHUTXLGRQQHXQFHUWDLQFDGUHOpJDO'RQFjSDUWLU
GHFHPRPHQWOjLO\DGpMjXQERXWGHTXDOLWp
$9RXVSDUWDJH]FHSRLQWGHYXH"


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
33RXUPRLODTXDOLWpYDDXGHOjGHVQRUPHV3RXUPRLODTXDOLWpF¶HVWGqVOHPRPHQWRGDQVXQHLQVWLWXWLRQLO\DXQVHQV
SpGDJRJLTXHDVVH]SURQRQFpXQHRULHQWDWLRQSUpFLVHHWROHVpTXLSHVUpIOpFKLVVHQW$XQPRPHQWGRQQpLO\DXQHUpIOH[LRQ
TXLVHSRVHGHVDFWLRQVTXLVHFUpHQWSDUFHTXHO¶pTXLSH\WURXYHXQVHQV3RXUPRLODTXDOLWpF¶HVWSOXVGHODUpIOH[LRQTXHOH
F{WpLOIDXWXQHSHUVRQQHSRXUKXLWRXGL[HQIDQWV
32XLMHWHUHMRLQV3RXUPRLODTXDOLWpF¶HVWOLpjODUpIOH[LRQjGHVPRPHQWVLQVWLWXpVSRXUUpIOpFKLUPDLVGHODUpIOH[LRQHQ
pTXLSHO¶LQWHOOLJHQFHFROOHFWLYH
33RXUPRL LO\DSOHLQG¶DVSHFWVWUqVVXEMHFWLIVGDQV ODTXDOLWp4XDQGMHIDLVDLVGHVYLVLWHVGDQV OHV LQVWLWXWLRQVVL M¶DYDLV
O¶LPSUHVVLRQTXH F¶pWDLW KDUPRQLHX[GDQV OH JURXSH TXH oD URXODLW XQH HVSqFHGH VpUpQLWp SDV GHV SOHXUV HQ TXDQWLWp OHV
HQIDQWVMRXHQWOLEUHPHQWLOQ¶\SDVWURSGHFRQIOLWVOHVpGXFDWULFHVQHERXJHQWSDVWURS-¶DYDLVO¶LPSUHVVLRQTXHOHWUDYDLOpWDLW
ELHQIDLWTXDQGRQQHOHYR\DLWSDV
3 /¶LQYHUVH Q¶HVW SDV IRUFpPHQW IDX[  F¶HVWjGLUH TX¶LO \ D GHV SpULRGHV GDQV O¶DQQpH R oD SOHXUH EHDXFRXS HW R OHV
pGXFDWULFHVERXJHQWEHDXFRXSHWSRXUWDQWMHVDLVTX¶HOOHVIRQWXQWUDYDLOGHTXDOLWp3RXUUHYHQLUDX[QRUPHVSRXUPRLOHWDX[
G¶HQFDGUHPHQWoDSHXWJDUDQWLU ODTXDOLWpVLWRXWYDELHQ0DLVLOVXIILWG¶XQHQIDQWTXLGHPDQGHSOXVG¶DWWHQWLRQSRXUTX¶XQH
pGXFDWULFHVRLWSOXVPRELOLVpHHWGXFRXSRQRIIUHPRLQVGHTXDOLWpHWSRXUWDQWRQUHVSHFWHOHWDX[G¶HQFDGUHPHQW
$ 7RXV FHV FULWqUHV MH P¶DGUHVVH j3 TXH YRXV DYH] pQXPpUpV SUpFpGHPPHQW YRXV SHQVH] TX¶LOV GHYUDLHQW rWUH
PHVXUDEOHV"
3/HPHVXUDEOHPRLMHWURXYHoDWUqVGpOLFDW6LRQUHYLHQWDX[QRUPHVTX¶RQGLVFXWDLWWRXWjO¶KHXUHPRLMHSHQVHTXHFHV
QRUPHVHOOHVSHXYHQWrWUHWUqVFRQIRUWDEOHVGDQVXQJURXSHHWGHYHQLUYDFKHPHQWOLPLWHGDQVXQDXWUHRXHQIRQFWLRQGHOD
SRSXODWLRQRXGHODVLWXDWLRQGDQVODTXHOOHRQVHWURXYH1RQPRLMHSHQVHTXHF¶HVWYUDLPHQWGLIILFLOHGHQRPPHUGHVFULWqUHV
TXLVRLHQWPHVXUDEOHVHWUHSURGXFWLEOHVG¶XQOLHXjO¶DXWUHoDPRLM¶DLEHDXFRXSGHSHLQHj\FURLUH
$-¶DLELHQFRPSULVFHTXHWXGLVVLMHGLVTXHOHVQRUPHVVRQWXQVRFOHPDLVTX¶HQVRLFHQ¶HVWSDVXQJDJHGHTXDOLWp"
32XLXQRXLFROOHFWLI
32XLF¶HVWGLIILFLOHG¶DYRLUXQHVRUWHGHEDUqPHVXUFHTXLIHUDLWGHODTXDOLWpRXVXUFHTXLQ¶HQIHUDLWSDVpWDQWGRQQpTXH
FKDTXHHQIDQWHWTXHFKDTXHVLWXDWLRQIDPLOLDOHHVWWUqVGLIIpUHQWHHWTX¶jODOLPLWHODTXDOLWpFHVHUDLWGHSRXYRLUGLUHTX¶RQ
HVWFDSDEOHGHUpIOpFKLUHWGHGpFLGHUXQHVWUDWpJLHSRXUFKDTXHVLWXDWLRQ3XLVpWDEOLUGHVFULWqUHVGXW\SHDYRLUGHVSHWLWHV
pTXLSHVF¶HVWPLHX[SRXUODTXDOLWpTXHGHVJUDQGHVQRQFDUO¶H[SpULHQFHPRQWUHTXHGDQVXQHVLWXDWLRQoDSHXWrWUHYUDLHW
SDVGDQVXQHDXWUH
$(VWFHjGLUHTXHIDLUHGHODTXDOLWpF¶HVWODFDSDFLWpGHIDLUHGHO¶LQGLYLGXHOGDQVOHFROOHFWLI"
3 (QFRUH IDXWLO HQ DYRLU OHVPR\HQV 6L GDQV XQ JURXSH LO \ D XQ HQIDQW TXL GHPDQGH SOXV G¶DWWHQWLRQ oD YD PDLV V¶LO
FRPPHQFHj\HQDYRLUWURLVRXTXDWUHRQFRPPHQFHjrWUHOLPLWHDXQLYHDXGXWHPSVGHVSHUVRQQHVjGLVSRVLWLRQ
33RXUPRLODTXDOLWpFHQ¶HVWSDVTXHODFDSDFLWpGHIDLUHGHO¶LQGLYLGXHOGDQVOHFROOHFWLIF¶HVWDXVVLrWUHFDSDEOHGHSHQVHU
OH FROOHFWLI DXGHOj GH O¶LQGLYLGX /H FROOHFWLI HQ WDQW TXH WHO HVW XQH HQWLWp D GHV UHVVRXUFHV HW TX¶LO QH IDXW SDV VHXOHPHQW
SHQVHU O¶LQGLYLGX TXL HVW SULV DX VHLQ GH FHWWH FROOHFWLYLWp 'RQF SRXU PRL F¶HVW XQ GRXEOH PRXYHPHQW FRQVWDQW OHV
SURIHVVLRQQHOOHVGRLYHQWrWUHFDSDEOHVGHSHQVHUOHVGHX[3RXUUHYHQLUjODTXHVWLRQGXPHVXUDEOHFHTXHMHYRLVGDQVPRQ
H[SpULHQFHOjRMHYRLVXQUpHOFULWqUHREVHUYDEOHF¶HVWGDQVODIRUPDWLRQSURIHVVLRQQHOOH-HSHX[IDLUHFODLUHPHQWXQOLHQHQWUH
XQWUDYDLOGHTXDOLWpHWOHVpTXLSHVRLO\DEHDXFRXSGHSHUVRQQHOIRUPpHWGHVpTXLSHVRLO\DEHDXFRXSGHSHUVRQQHOQRQ
IRUPp&HTXHMHSHX[YRLUF¶HVWTXHGDQVOHVpTXLSHVRLO\DXQHPDMRULWpGHSHUVRQQHOQRQIRUPpOHWHPSVKRUVSUpVHQFH
HQIDQWQ¶HVWSDVXWLOLVpLOQ¶\DSDVRXSHXG¶HQWUHWLHQGHSDUHQWV4XDQGLO\DGHVUHWRXUVpFULWVF¶HVWSOHLQGHVXEMHFWLIF¶HVW
SOHLQG¶LPSUHVVLRQVdDSRXUPRLF¶HVWREMHFWLYDEOHdDVHYRLWDXVVLjO¶DXWRQRPLHGHVpTXLSHVoDYUDLPHQWFHWWHG\QDPLTXHOj
GDQV OHV FROORTXHVDXVVLR OHVpTXLSHVTXL VRQWPDMRULWDLUHPHQWSHX IRUPpHVHOOHV SRVHQW OHSUREOqPHHWDWWHQGHQW TXH MH
GRQQHODUpSRQVH
3'DQVPDUpDOLWpMHQHSDUWDJHSDVWRXWjIDLWFHSRLQWGHYXHPDLVoDP¶HPErWHGHGLUHoD$WLWUHLQGLYLGXHOMHSHX[GLUH
TXHM¶DLYXGHVpGXFDWULFHV+(6RVLQFqUHPHQWMHPHSRVHGHVTXHVWLRQVMXVWHPHQWSDUUDSSRUWjO¶DXWRQRPLHWRXMRXUVYHQLU
GHPDQGHU O¶DYDO GH OD GLUHFWLRQ HW SXLV DORUV GHV SHUVRQQHV GH QLYHDX $6( TXL VRQW GHV YUDLV PRWHXUV GDQV O¶pTXLSH TXL
DPqQHQWGHVUpIOH[LRQVGHVSURMHWV
32XLHQIDLWODIRUPDWLRQF¶HVWXQHFRQGLWLRQGHEDVHSRXUDFFXHLOOLUGHVHQIDQWVPDLVFHQ¶HVWSDVXQJDJHGHTXDOLWpGX
WRXW&HQ¶HVWSDVSDUFHTX¶RQWUDYDLOOHDYHFGHVJHQVIRUPpVTX¶RQYDIDLUHGXWUDYDLOGHTXDOLWp-HUDMRXWHUDLVTXHODIRUPDWLRQ
FRQWLQXH HVW XQH DXWUH FRQGLWLRQ&D MH SHQVH TXH FKDTXH LQVWLWXWLRQGRLW GpILQLU VD SKLORVRSKLH VD YLVpH FRPPHQW RQ YRLW
O¶pGXFDWLRQGH O¶HQIDQW DXMRXUG¶KXL oD F¶HVW GpMjXQH FRQGLWLRQQpFHVVDLUH SRXU O¶LQVWLWXWLRQ SRXU FH FROOHFWLI'pMj LO IDXW VH
PHWWUH G¶DFFRUG OjGHVVXV 3XLV MH SHQVH TXH FH TX¶RQGRLW DXVVL DYRLU VXU QRV VWUXFWXUHV   HW F¶HVW DXVVL XQH FRQGLWLRQGH
TXDOLWpF¶HVWOHVXLYLGHVpTXLSHVSDUOHVGLUHFWLRQVOHVSpGDJRJXHVOHVUHVVRXUFHVH[WpULHXUHV
33RXUPRLODIRUPDWLRQG¶XQHSURIHVVLRQQHOOHTXLWUDYDLOOHDXSUqVG¶HQIDQWVQ¶HVWMDPDLVILQLH'RQFSRXUPRLODIRUPDWLRQ
FRQWLQXHF¶HVWXQJDJHGHTXDOLWp
3-HSHQVHTXHGDQVQ¶LPSRUWHTXHOOHHQWUHSULVHODTXDOLWpLOQ¶\DTXHOHVFOLHQWVTXLSHXYHQWHQFDXVHU-HFURLVTXHF¶HVW
OHVIDPLOOHVMHFURLVTXHF¶HVWHOOHV/HVHQIDQWVLOVQHYRQWSDVGLUHJUDQGFKRVHGHODTXDOLWp3DUFRQWUHMHFURLVTXHV¶LOVVH
VHQWHQWHQVpFXULWpV¶LOVVRQWDFFXHLOOLVRQDGpMjIDLWXQERQERXWGXFKHPLQ0DLVOHVHQTXrWHVGHVDWLVIDFWLRQGHODFOLHQWqOH
HOOHVMDXJHQWODTXDOLWpGHFHTXLHVWGRQQpFRPPHVHUYLFH)LQDOHPHQWMHQHVXLVSDVVUTXHFHVRLWjQRXVG¶HQSDUOHU
30RLoDPHSRVHXQHTXHVWLRQF¶HVWTXHILQDOHPHQWFHWWHYDOHXUGHV\VWpPDWLTXHPHQWLQWHUURJHUOHFOLHQWSRXUpYDOXHUOD
TXDOLWpFHQ¶HVWSDVXQHYDOHXUQpROLEpUDOH'¶DXWDQWTXHMHSHQVHTXHFHQ¶HVWSDVSDUFHTXHOHVSDUHQWVVRQWVDWLVIDLWVTX¶RQ
IDLWGXERQWUDYDLO
30RLMHGLVQHSDVTX¶LO\DTXHO¶HQTXrWHGHVDWLVIDFWLRQPDLVVLRQYDGDQVOHVHQVGHWRXWFHTXHM¶DLHQWHQGXILQDOHPHQW
ODTXDOLWpHOOHHVWSURSUHjFKDTXHLQVWLWXWLRQ'XFRXSRQQHSHXWSDVSDUOHUGHTXHOTXHFKRVHGHVWDQGDUGLVpG¶XQHTXDOLWp
EHDXFRXSSOXVJOREDOHSRXUWRXWHVOHV LQVWLWXWLRQV0RLMHWURXYHTX¶RQQHSHXWSDVIDLUHILGHoD LO\DXQWUXFDXWRXUGHFH
TX¶RQRIIUHHWSXLVGXUHWRXUTX¶RQDGHODFOLHQWqOHDXVVLGHVSDUHQWVGHVHQIDQWV
30RLMHSHQVHTXHOHVSDUHQWVRQWOHXUPRWjGLUHMHQHYDLVSDVGLUHTX¶RQV¶HQILFKHGHFHTX¶LOVGLVHQW0RLMHSHQVHTXHVL
RQYHXWLQWpJUHUOHVSDUHQWVGDQVO¶pYDOXDWLRQGHODTXDOLWpDORUVRQRXYUHODGLVFXVVLRQDYHFHX[0DLVO¶HQTXrWHGHVDWLVIDFWLRQ
HQWDQWTXHWHOOHSHXW\DYRLUGHVWUDYHUVREMHFWLYLWpORUVGHVUpSRQVHV
 9,$QQH[HV
ϳϯͮW Ă Ő Ğ 

30RL MHSHQVHTX¶LO\DGHVVWUDWHVGLIIpUHQWHV$TXLV¶DGUHVVH OHPRWTXDOLWp"/¶HQIDQW OHSDUHQW O¶pTXLSHpGXFDWLYHRX
O¶RUJDQHILQDQFLHURXOHSROLWLTXHRXHWF&¶HVWjGLUHTXHODTXDOLWpTXHSU{QHXQ&9(Q¶HVWSDVODPrPHTX¶XQDXWUH&9(
$-HQHVXLVSDVVUHG¶DYRLUELHQFRPSULV3OXVSUpFLVpPHQW"
33DUH[HPSOHOHSDUHQWSHXWrWUHFRQWHQWTXDQGLOUHoRLWXQPDJQLILTXHFDGHDXPrPHV
LOQ¶HVWSDVIDLWSDUO¶HQIDQWHWTXH
F¶HVW O¶pGXFDWULFHTXLDWRXWIDLW3DUUDSSRUWjO¶HQIDQW OHSDUHQWDXUDOHVHQWLPHQWTXHODTXDOLWpHVWDWWHLQWH/¶pGXFDWULFHQH
GLUDSDVGXWRXWFDUHOOHDIDLWjODSODFHGHO¶HQIDQW«HWF,OIDXWGRQFDQDO\VHUODTXDOLWpHQIRQFWLRQGHGLIIpUHQWVSXEOLFVFLEOHV
33RXUPRLOHSUHPLHUSXEOLFFLEOHF¶HVWO¶HQIDQW4XDQGXQHQIDQWHVWELHQoDYHXWGLUHTXHWRXWFHTXLHVWIDLWDXWRXUF¶HVW
RN
33RXUPRLRQIDLWXQWUDYDLOGHTXDOLWpMHSHX[OHYRLUDXPRPHQWGHVFROORTXHV&¶HVWjGLUHTXHVLRQSDVVHODPDMRULWpGX
WHPSV j UpJOHU GHV SUREOqPHVRUJDQLVDWLRQQHOV MHPHGLV Oj RQHVW HQ WUDLQ GHSDVVHU j F{Wp GHTXHOTXH FKRVH 6L M¶DL XQH
VLWXDWLRQG¶HQIDQWVLRQSUHQGUpJXOLqUHPHQWODOLVWHGHVHQIDQWVVLRQDXQHpTXLSHTXLDPqQHGHVTXHVWLRQVSpGDJRJLTXHV
GHVUpIpUHQFHVWKpRULTXHVMHPHGLVOjRQHVWGDQVODTXDOLWpFDURQHVWGDQVODSURMHFWLRQGHTX¶HVWFHTX¶RQYHXWRIIULUjOD
SRSXODWLRQDFFXHLOOLH
3)LQDOHPHQWSRXUPRLXQGHVFULWqUHVGHTXDOLWpF¶HVWGXWHPSVLQVWLWXpSRXUSHQVHU3DUFHTXHSRXUPRLVLRQQ¶DSDVGH
WHPSVSRXUSHQVHURQQ¶HVWSDVGDQVXQWUDYDLOpGXFDWLIRQHVWGDQVGXJDUGLHQQDJH
$ 6HORQ YRXV OH SURMHW LQVWLWXWLRQQHO DX VHQV ODUJH GHTXHOOHPDQLqUH GRLWLO rWUH FRQVWUXLW SRXU JDUDQWLU GHV SUDWLTXHVGH
TXDOLWp"
3$XTXRWLGLHQMHSHQVHTXHOHSLqJHG¶XQSURMHWSpGDJRJLTXHWHOTX¶LOQRXVHVWGHPDQGpDXMRXUG¶KXLF¶HVWG¶DYRLUXQMROL
GRFXPHQWGHSDJHVTXLUHVWHGDQVXQWLURLURXGDQVXQFODVVHXU0RLMHPHTXHVWLRQQHEHDXFRXSVXUFRPPHQWOHIDLUHYLYUH
DXTXRWLGLHQFRPPHQWOHUHQGUHYLVXHOSRXUTX¶LOVRLWWRXWOHWHPSVVRXVOHV\HX[GHVSURIHVVLRQQHOOHV&HTXLHVWLQWpUHVVDQW
F¶HVWODUpIOH[LRQDXWRXUHWSDVOHSURMHWHQWDQWTXHWHO
3 /D TXDOLWp SRXUPRL F¶HVW DXVVL XQH TXHVWLRQ WHPSRUHOOH F¶HVWjGLUH TXH OH SURMHW pGXFDWLI GRLW SRXYRLU SHUPHWWUH GH
PHWWUHGXVHQVDXTXRWLGLHQF¶HVWjGLUHTX¶HVWFHTX¶RQPHWFRQFUqWHPHQWHQSODFHSRXUREWHQLUTXHOTXHFKRVHSDUUDSSRUWj
FHWHQIDQWOjRXSDUUDSSRUWDXJURXSHG¶HQIDQWVoDSHXWrWUHHWFROOHFWLIHWLQGLYLGXHO
3&¶HVWSRXYRLU FKDQJHUGHV FKRVHV VDQVTXH O¶pTXLSH VHGLVH ©DK VLRQFKDQJHGHVFKRVHV F¶HVW TX¶RQ IDLVDLWSDV ELHQ
DYDQWª&¶HVWSRXYRLUrWUHGDQVTXHOTXHFKRVHTXLpYROXHTXLVHWUDQVIRUPHTXLFKDQJHSDVWRXWOHWHPSVQRQSOXVHWTXHoD
QHUHPHWSDVHQTXHVWLRQODTXDOLWpGXWUDYDLO
3 -HPH UDSSHOOH XQH SKUDVH GDQV OH OLYUH GH0DULDQQH =RJPDO 7¶HV XQ HQIDQW j FDSULFHV R HOOH GLVDLW TX¶LO IDXW IDLUH
DWWHQWLRQ DYHF OHV SURMHWV SpGDJRJLTXHV WURS LGpDX[ 'X FRXS LOV QH WLHQQHQW SDV FRPSWH GH OD UpDOLWp HW OHV pGXFDWULFHV
V¶HVVRXIIOHQWjYRXORLUDWWHLQGUHODSHUIHFWLRQ
32XLPDLVLOIDXWTXDQGPrPHXQHYLVpH,OIDXWXQHLGpHFRPPXQHG¶RRQYHXWDUULYHUHWSXLVLOIDXWTXHFKDFXQGDQV
O¶LQVWLWXWLRQ V¶DSSURSULH FHWWH YLVpH OHV YDOHXUV pGXFDWLYHV TX¶RQD&HQ¶HVW SDV OHV HQIDQWV HW OHV pTXLSHVTXL V¶DGDSWHQW DX
SURMHWSpGDJRJLTXHPDLVoDVHQRXUULWO¶XQO¶DXWUH
30RLMHWURXYHTXH OHVGRFXPHQWVTXDOLWpTXLYRQWGDQVXQHRULHQWDWLRQSUHVFULSWLYHHOOHVDPqQHQWSOXVGHFXOSDELOLWpRX
G¶LOOXVLRQVXUFHTX¶RQPHWHQSODFHTXHOHVSURMHWVTXDOLWpTXLVHEDVHQWSOXVVXUGHVTXHVWLRQVFRPPHQWYRXVYRXV\SUHQH]
H[SOLTXH]SRXUYRXVoDYHXWGLUHTXRL3OXVRQDXQ UqJOHPHQWTXLHVW ULJLGHSOXV oDSHXWYUDLPHQWrWUHGDQJHUHX[SRXU OD
TXDOLWpSOXVRQDGHVFKRVHVWUqVSUHVFULSWLYHVTXLQ¶DPqQHSOXVO¶pGXFDWULFHjSHQVHUFHTX¶HOOHIDLWHWjSHQVHUFHTX¶HOOHIDLW
HQIRQFWLRQGHTXLHOOHDHQIDFHG¶HOOH
$'DQVQRVLQVWLWXWLRQVLO\DXQDXWUHVWDQGDUGTXLQRXVHVWGHPDQGpF¶HVWOHGHWDX[G¶RFFXSDWLRQ&RQWULEXHWLOjOD
TXDOLWp"
36LRQSDUOHHQWHUPHVGHTXDOLWpPRLSRXUPRQWUDYDLOMHVDLVTXHVLM¶DUULYHjDWWHLQGUHOHMHPHGLVTXHM¶DLDXVVL
IDLW XQ WUDYDLO GH TXDOLWp SDUFH TXH SRXU PRL FH Q¶HVW SDV UpSRQGUH DX[ DWWHQWHV GHV SROLWLTXHV PDLV F¶HVW UpSRQGUH DX[
DWWHQWHVDXVVLGHVIDPLOOHVGXTXDUWLHU(WSRXUPRLF¶HVWXQFULWqUHTXLpYDOXHODTXDOLWpGHPRQWUDYDLO0DLQWHQDQWSRXUOHV
pGXFDWULFHVVRXYHQWF¶HVWWURS
3,OIDXWGLUHDXVVLTX¶RQQ¶HVWSDVGDQVOHPrPHPpWLHUTXDQGRQWUDYDLOOHDXTXRWLGLHQDYHFOHVHQIDQWVRXFRPPHQRXV
ODUJH GX TXDUWLHU GHV SDUHQWV GX SROLWLTXH (OOHV RQW OHXUV WkFKHV TXL WRXFKHQW G¶DXWUHV FRPSOH[LWpV HW F¶HVW Oj TX¶HOOHV VH
GLVHQWTXHVLHOOHVHQDYDLHQWXQGHPRLQVHOOHVDUULYHUDLHQWSHXWrWUHPLHX[jYRLUFHW LQGLYLGXHWFHFROOHFWLIHWDUULYHUDLHQW
SHXWrWUHPLHX[jIDLUHOHXUWUDYDLO
3/HVpGXFDWULFHVRQWWHQGDQFHjWURSSDUOHUGHO¶LQGLYLGXHOHWSHXWrWUHTXHQRWUHU{OHjQRXVF¶HVWGHGLUH©PDLVRQQH
IDLWSDVGHO¶LQGLYLGXHORQHVWGDQVXQDFFXHLOFROOHFWLIGHMRXUª,OIDXWSDUWLUGHOj8QHpGXFDWULFHTXLGLW©VLM¶HQDYDLVXQGH
PRLQVMHWUDYDLOOHUDLVPLHX[ªHQIDLWHOOHVHEDVHVXUTXRLSRXUGLUHoD"
$2QUHYLHQWVXUOHUDSSRUWjODQRUPH
32XLPDLVoDYDDXGHOjGHoDRXLRQSHXWLPDJLQHUTX¶XQHpTXLSHDFFHSWHGHSUHQGUHXQRXGHX[HQIDQWVGHSOXVSDUFH
TX¶HOOH\YRLWGXVHQVFRPPHSDUH[HPSOHXQHIDPLOOHHQVLWXDWLRQG¶XUJHQFH&HQ¶HVWSDVSDUFHTXHF¶HVWQRXVGLUHFWHXUVTXL
LPSRVRQVGHGpSDVVHUODQRUPHPDLVF¶HVWTX¶LO\DDXWUHFKRVH(WjSDUWLUGHOjODTXDOLWpYDSDVrWUHGLPLQXpHDXFRQWUDLUH
HOOHV YRQW IDLUH HQ VRUWH TXH oD IRQFWLRQQH DYHF RQ]H RX GRX]H HQIDQWV SDUFH TX¶HOOHV \ YRLHQW XQ VHQV /D QRUPH SRXU
O¶pGXFDWULFHHOOHHVWDFTXLVHODGpSDVVHUF¶HVWDOOHUjO¶HQFRQWUHGHVRQWUDYDLO(QWDQWTXHGLUHFWHXUF¶HVWGHWUDYDLOOHUOjDXWRXU
2NODQRUPHHOOHH[LVWHPDLVLO\DGHVPRPHQWVGDQVO¶DQQpHRLO\DGHVGHPDQGHVGLIIpUHQWHVHWTX¶HVWFHTX¶RQIDLWDYHF
oD"2QYDGLVFXWHUDYHFO¶pTXLSHF¶HVWGHODFRFRQVWUXFWLRQRQQHYDSDVIRUFpPHQWOHXULPSRVHU«
3&¶HVWWRXWOHSUREOqPHGHODQRUPHF¶HVWTXHTXDQGWXPHWVXQHQRUPHOHVJHQVVHVLWXHQWSDUUDSSRUWjFHWWHQRUPH
0DLVG¶XQDXWUHF{WpVLRQQ¶HQPHWSDVRQYDYHUVGHVGpULYHV
30RLMHSHQVHTXHF¶HVWQRWUHU{OHGHTXLWWDQFHUHWG¶DPHQHUGHODUHFRQQDLVVDQFHDX[pGXFDWULFHV3DUFHTX¶DXWUHPHQWRQ
HVWWRXWOHWHPSVHQWUDLQG¶DYRLUGHVH[LJHQFHVdDF¶HVWXQGHVPRWHXUVGHODTXDOLWp3XLVF¶HVWQRWUHU{OHGHTXLWWDQFHUFDULO
Q¶\DSDVJUDQGPRQGHTXLTXLWWDQFHOHSDUHQWLOYHXWFLHWoD
3&¶HVWG¶DXWDQWSOXVLPSRUWDQWTXHGDQVO¶RSLQLRQSXEOLTXHF¶HVWGLIILFLOHGHIDLUHFRPSUHQGUHjTXHOSRLQWOHWUDYDLOTX¶HOOHV
IRQWjGHVLQFLGHQFHVVXUODVRFLpWpGHGHPDLQ
3&¶HVWHQWRXWFDVFHTX¶HOOHVGLVHQWTX¶HOOHVYLYHQWHQWHUPHVGHQRQUHFRQQDLVVDQFH
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32XDLV oD SRXUPRL F¶HVW OLp DX IDLW TX¶HOOHV QH FKHUFKHQW SDV OD UHFRQQDLVVDQFH Oj R HOOHV GHYUDLHQW 3DUFHTX¶HQ IDLW
FRPPHHOOHVQHO¶REWLHQQHQWSDVSDUODVRFLpWpSHXRXHQWRXWFDVHOOHVQ¶HQRQWSDVOHVHQWLPHQWHOOHVOHFKHUFKHQWFKH]OHV
SDUHQWV3XLVOjHOOHVWRPEHQWGDQVXQSLqJH
30RLMHWURXYHTX¶DXFRQWUDLUHOHSDUHQWHVWXQH[FHOOHQWYHFWHXU0RLMHPHUDSSHOOHXQHTXHVWLRQTXHSRVHWRXWOHWHPSV
OHFKHIGHVHUYLFHTXHOOHHVW ODSOXVYDOXHSRXUXQHQIDQWGHSDVVHUGDQVXQH LQVWLWXWLRQSHWLWHHQIDQFH"3DVSOXVYDOXHHQ
WHUPHVpFRQRPLTXHPDLVTX¶HVWFHTX¶LODDFTXLVGHSOXVTXHV¶LOUHVWDLWjODPDLVRQ(WVLOHSDUHQWFRQVWDWHFHWWHSOXVYDOXHLO
SHXWrWUHXQYHFWHXUGHODSURPRWLRQGHODSURIHVVLRQGHO¶LQVWLWXWLRQ
3PRL MHSHQVHTXH OHVSDUHQWVVRQWXQYHFWHXUPDLV LO QH IDLWSDV OHSRLGVFDUF¶HVWTX¶XQ WLHUVGHX[ WLHUVQ¶RQWSDVGH
SODFH/DSpQXULHGHSODFHVIDLWTX¶RQSHXWPHWWUHXQHTXDOLWppQRUPHPDLVRQWRXFKHXQPLQLPXPGHSHUVRQQHV
38QHVRFLpWpGRQWODSROLWLTXHSHUPHWjFKDTXHSHUVRQQHTXLOHVRXKDLWHG¶DYRLUXQHSODFHHQJDUGHULHPHWGRQFHQDYDQW
O¶HQIDQWHWODIDPLOOHGRQFGHPDQLqUHLQGLUHFWHUHFRQQDvWO¶LPSRUWDQFHGXWUDYDLOGHVpGXFDWULFHV
$-HYRXODLVUHYHQLUVXUODTXHVWLRQGHVQRUPHVHWSOXVSUpFLVpPHQWGHO¶pFDUWjODQRUPHHWTX¶HVWFHTX¶RQHQIDLW"
3/¶DXWRULVDWLRQG¶H[SORLWHUHOOHHVWTXDQGPrPHjQRWUHQRP'RQFTXLF¶HVWTXLSUHQGODUHVSRQVDELOLWpLQILQHF¶HVWQRXV
'RQFOHVpGXFDWULFHVSHXYHQWrWUHHQRUGUHVLODQRUPHHVWGpSDVVpHVLODGLUHFWLRQHVWLQIRUPpH
$4X¶HVWFHTXLIDLWTXHGDQVXQHpTXLSHpGXFDWLYHO¶pFDUWjODQRUPHSHXWrWUHFRFRQVWUXLWHHWGDQVXQHDXWUHRQWURXYHGH
ODUpVLVWDQFH"
3/DSRSXODWLRQGHVpGXFDWULFHVRQHVWIDFHjXQHSRSXODWLRQWUqVKRPRJqQHHQWHUPHVG¶KLVWRLUHGHYpFXG¶RULJLQH/D
PDMRULWpF¶HVWGHVMHXQHVIHPPHVGHODFODVVHPR\HQQHTXLRQWSHXYpFXG¶LPPLJUDWLRQHWTXLVRQWDVVH]QRUPpHV'XFRXS
HOOHV RQW GHV UHSUpVHQWDWLRQV TXH TXDQG RQ HVW XQHPDPDQ G¶DERUG RQ SDVVH GX WHPSV DYHF VRQ HQIDQW /D SOXSDUW VRQW
FRQYDLQFXHVTXHODSODFHGHO¶HQIDQWF¶HVWDXSUqVGHVDPqUHTXHF¶HVWMXVWHLQWROpUDEOHG¶DYRLUXQHPDPDQTXLQHWUDYDLOOHSDV
HWTXLPHWVRQHQIDQWHQJDUGHULH-HSHQVHTXHF¶HVWXQHSRSXODWLRQTXLHVWWUqVSRUWHXVHGHQRUPHVVRFLDOHVHWTXLGXFRXS
VRQWERXVFXOpHVGDQVOHXULGHQWLWpSURIRQGHTXDQGRQDXQpFDUWjODQRUPH
3 ,O \ D XQ DXWUH SUREOqPH OLp j OD TXDOLWp G¶DFFXHLO F¶HVW TX¶RQ Q¶DUULYH SDV jPHVXUHU OHV HIIHWV GH OD SULVH HQ FKDUJH
FROOHFWLYHVXU OHVHQIDQWV VXU OH ORQJ WHUPH ,OQ¶\D ULHQTXLQRXVGLWSDUFHTXHFHVHQIDQWVOjRQWSDVVpHQFUqFKH LOVRQW
TXHOTXHFKRVHGHSOXV&¶HVWGLIILFLOHjPHVXUHUFDUF¶HVWXQWUDYDLOTXLHVWIDLWPDLQWHQDQWHWTXLSHXWDYRLUGHVUpSHUFXVVLRQV
ORQJWHPSVHWRQQ¶HVWSDVOHVVHXOVIDFWHXUVTXLYRQWLQWHUYHQLUVXUOHIXWXUGHO¶HQIDQW(WGXFRXSoDSRVHXQSHXXQSUREOqPH
HQWHUPHVG¶pYDOXDWLRQGHODTXDOLWpGXWUDYDLO
3$XMRXUG¶KXLRQSHXWHQWRXWFDVGLUHTX¶LOQ¶\DSDVGHPRLQVYDOXH
36LPRL MHSHQVHTXHoDSHX ,OSHXW\DYRLUGHV ULVTXHVSRXU O¶HQIDQW VL OH WUDYDLO HVWPDO IDLW /¶HQIDQW SHXW DYRLUGHV
SUREOqPHVG¶DWWDFKHPHQWVLRQQHIDLWSDVDWWHQWLRQDYHFXQHFHUWDLQHVWDELOLWp%HQODVWDELOLWpGXSHUVRQQHOHVWDXVVLXQJDJH
GHTXDOLWp0RLMHSHQVHTXHoDSHXWrWUHXQULVTXHSRXUXQSHWLWHQIDQWG¶rWUHHQLQVWLWXWLRQHWTXHQRWUHMREjQRXVF¶HVWGH
IDLUHWRXWSRXUTXHFHQHVRLWSOXVXQULVTXHPDLVXQHSOXVYDOXHdDF¶HVWXQGpILSRXUOHVpGXFDWULFHVPDLVHOOHVRQWEHVRLQGH
YRXV HOOHV RQW EHVRLQ G¶rWUH TXLWWDQFpHV G¶rWUH QRXUULHV TXH YRXV OHV UDPHQLH] j GHV FRQQDLVVDQFHV VFLHQWLILTXHV G¶rWUH
UDPHQpHDXSURMHWSpGDJRJLTXHjQRWUHYLVpH,OIDXWOHVDLGHUjDOOHUjODUHQFRQWUHGHVSDUHQWVSDVDOOHUFRQWUHPDLVjOD
UHQFRQWUH«/HSOXVJUDQGEpQpILFLDLUHF¶HVWO¶HQIDQW

7UDQVFULSWLRQGXIRFXVJURXSHQR

'DWH
'XUpHK¶
&RQVWLWXpGH
¾ 8QÂHUHSUpVHQWDQWÂHGXVHUYLFHG¶DFFXHLOGHMRXUGHO¶HQIDQFH
¾ 8QÂHSpGDJRJXH
¾ 8QÂHFKDUJpʘHG¶pYDOXDWLRQGHO¶RIILFHG¶DFFXHLOGHMRXUGHVHQIDQWV
¾ 7URLVUHVSRQVDEOHVGHIRUPDWLRQ
¾ $QLPDWLRQ2OLYLD)UDQF

$ 6HORQ YRXV TXHOOHV VRQW OHV FRQGLWLRQV TXL SHUPHWWHQW GH GLUH TXH OHV HQIDQWV DFFXHLOOLV HQ LQVWLWXWLRQ SRXU O¶HQIDQFH
EpQpILFLHQWGHSUHVWDWLRQVGHTXDOLWp"
3 ,O \ D G¶DERUG OHV H[LJHQFHVPLQLPXP F¶HVWjGLUH FHOOHV IL[pHV SDU O¶2$-( XQH IRUPDWLRQ OH WDX[ G¶HQFDGUHPHQW OHV
ORFDX[ dD F¶HVW OH VRFOH SRXU FRPPHQFHU j SDUOHU GH TXDOLWp (QVXLWH DYRLU GHV SURIHVVLRQQHOV TXL SHXYHQW HQWUHU GDQV XQ
SURFHVVXVUpIOH[LITXLLQWHUURJHQWOHVSUDWLTXHVHWTXLWHQWHQWGHOHVDGDSWHUDX[EHVRLQVGHFKDTXHHQIDQWHWSDVVHXOHPHQWDX
JURXSHG¶HQIDQWV
3-¶DLPHUDLVLQVLVWHUVXUOHVTXHVWLRQVGHIRUPDWLRQ,OIDXWVDYRLUTXHODQRWLRQGHTXDOLWpVXUOHSODQHXURSpHQWURLVQRWLRQV
RQWpWpUHWHQXHVSRXUODGpILQLUXQHKDXWHTXDOLWpGHIRUPDWLRQOHVTXHVWLRQVGHQRUPHVQRPEUHVG¶HQIDQWVDGXOWHVIRUPpV
HWO¶HVSDFHSRXUOHVHQIDQWV&¶HVWOHVWURLVFRQGLWLRQVpODERUpHVGDQVOHFDGUHGHVWUDYDX[GHO¶2&'(
3-HUDMRXWHUDLVGDQVOHVRFOHGHEDVHODVpFXULWpOLHXROHVHQIDQWVSHXYHQWpYROXHUVDQVGDQJHU(QVXLWHDXVVLWRXWFHTXL
WRXFKHjODIRUPDWLRQDXUHVSHFWGHQRUPHVjODUpIOH[LRQOHWUDYDLOGHODSULVHHQFKDUJHGHO¶LQGLYLGXGDQVOHFROOHFWLI
3 3RXU DFFXHLOOLU GHV HQIDQWV LO QH VXIILW SDV GH VDYRLU YHLOOHU j OD VpFXULWp TXH OHV QRUPHV VRLHQW UHVSHFWpHV ,O \ D XQH
UHVSRQVDELOLWpDXQLYHDXGHODGLUHFWLRQjDPHQHUOHVpTXLSHVjXQHSHQVpHUpIOH[LYH
$(QPDWLqUHGH IRUPDWLRQ MXVWHPHQWRQVH UHWURXYHUpJXOLqUHPHQWFRQIURQWpjGHVQLYHDX[GHSUHVWDWLRQTXLQHVRQWSDV
WRXMRXUVOLpVDXQLYHDXGHIRUPDWLRQ6LODIRUPDWLRQHVWXQFULWqUHGHTXDOLWpTXHIDLUHDYHFFHSDUDGR[H"
32XL F¶HVW XQSDUDGR[HPDLV F¶HVW OH SURSUHGH WRXWH H[SHUWLVH G¶DYRLU GHVQLYHDX[GLIIpUHQWV GH FRPSpWHQFHV GRQF OD
GLIIpUHQFHG¶LPSOLFDWLRQHWG¶LQYHVWLVVHPHQWGDQVVRQPpWLHUHVWSURSUHjFKDTXHSURIHVVLRQ
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3 ,O IDXW ELHQ pYLGHPPHQW GpQRQFHU OH SUREOqPH LQGLYLGXHOPDLV LO QH IDXW SDV HQ UHVWHU Oj LO IDXW SRVHU GHV H[LJHQFHV
FROOHFWLYHV6LQRQOHULVTXHF¶HVWTXHFHVRLWUHSULVSDUOHSROLWLTXHTXLYDGLUH©9RXVYR\H]RQSHXWHQJDJHUGHVJHQVQRQ
IRUPpVHWoDIRQFWLRQQHWUqVELHQª
30RLMHSDUOHDXVVLGH O¶LPSRUWDQFHGHODIRUPDWLRQFRQWLQXHGHVSLTXUHVGHUDSSHOGRQFOHIDFWHXULQGLYLGXHOHVWXQGHV
IDFWHXUVPDLVLO\DDXVVLOHIDFWHXULQVWLWXWLRQQHOJHVWLRQGHSHUVRQQHOHWSROLWLTXHSRXUO¶DFFqVjODIRUPDWLRQFRQWLQXH
3/HVQRUPHVVRQWXQFDGUHHWODGLUHFWLRQGHYUDLWSRXYRLUGLUHTXHGDQVXQFRQWH[WHSDUWLFXOLHUMHSHX[SHXWrWUHGpURJHUj
FHWWHQRUPHSDUFHTXHMHVXLVJDUDQWHHWTXHMHFRQQDLVOHVSURIHVVLRQQHOOHV
34X¶HVWFHTXHYRXVHQWHQGH]SDUOLEHUWpDXQLYHDXGHVQRUPHV"
33DUH[HPSOHOHGHSHUVRQQHOIRUPpRXPHWWUHXQHQIDQWGHSOXVHQIRQFWLRQGXFRQWH[WH
3 0DLV FHWWH OLEHUWpOj HOOH H[LVWH VL RQ SUHQG VWULFWHPHQW OHV GLUHFWLYHV 0DLV WRXW oDPRL MH OH OLV DYHF OH VHQV ©LO IDXW
WUDYDLOOHUDYHFGXVHQVª
30RLMHQHVXLVSDVGXWRXWG¶DFFRUGGHGLUHTX¶LOIDXWODLVVHUODOLEHUWpDX[GLUHFWULFHVGHMRXHUDYHFODQRUPH3DUUDSSRUWj
O¶H[HPSOHGRQQpMHVXLVVUHTXHFHWWHOLEHUWpOjRQO¶DHQWDQWTXHGLUHFWLRQ0DLVDORUVVLRQGpFLGHTXHODQRUPHQ¶HVWSOXV
XQHQRUPHHWTX¶HOOHHVWGLVFXWpHGHFDVHQFDV«HKEHQOHVFRQGLWLRQVG¶DFFXHLOHWODTXDOLWpYRQWDOOHUYHUVOHEDV-HSHQVH
TX¶DXMRXUG¶KXLGDQVOHFDQWRQGH9DXGRQDGHVQRUPHVTXLVRQWPrPHSDVFRQWUDLJQDQWHVFDUOHVQRUPHVGHO¶2$-(F¶HVWMXVWH
XQPLQLPXPdDF¶HVWXQDUJXPHQWSROLWLTXHGHGLUHTXHV¶LO\DYDLWPRLQVGHQRUPHVRQDFFXHLOOHUDLWSOXVG¶HQIDQWPDLVQRQ
3DU UDSSRUW DXQLYHDXGH IRUPDWLRQ LO \ D XQH UHVSRQVDELOLWp GHVSHUVRQQHV TXL YLHQQHQW GHV IRUPDWLRQV DFDGpPLTXHVSRXU
GRQQHU GX VHQV 4XH MH VRLV +(6 (6 RX $6( MH GRLV LQWHUURJHU OHV SUDWLTXHVPDLV F¶HVW TXDQGPrPH DX[ +(6 HW (6 GH
FRQGXLUHO¶pTXLSHGDQVFHSURFHVVXVFRQWLQXHHWG\QDPLTXHTXLLQWHUURJHOHVSUDWLTXHVHWOHXUGRQQHGXVHQV,O\DDXVVLXQH
UHVSRQVDELOLWpGHODGLUHFWLRQFRPPHQWHOOHRUJDQLVHOHVFROORTXHVTX¶HVWFHTX¶HOOH\PHWFRPPHQWHOOHLQWHUURJHODSUDWLTXH
30RL MH FURLV YUDLPHQWj ODQpFHVVLWpGHPHWWUHGHVEDOLVHV HWGHV UHSqUHV /HVQRUPHV F¶HVWXQ UHSqUH ,OQH IDXWSDV
FRPPHQFHUjGHPDQGHUGHODVRXSOHVVHOjGHVVXVVLQRQRQHVWFXLWVXUOHSODQSROLWLTXH'HSOXVOHVQRUPHVRQWpWpFRQVWUXLWHV
GHPDQLqUH FROOHFWLYH DYHF GHV SURIHVVLRQQHOV HW GLIIpUHQWHV LQVWDQFHV TXL RQW UpIOpFKL j oD dD F¶HVW GHV EDOLVHV TX¶LO IDXW
DEVROXPHQWJDUGHU
3 -H WH UHMRLQV FRPSOqWHPHQW8QPpWLHU GRLW TXDQGPrPH rWUH JDUDQWL SDU GHV FULWqUHV REMHFWLYDEOHV FRPPHSRXU WRXW
PpWLHUHWOHSULQFLSDOF¶HVWOHQLYHDXGHIRUPDWLRQoDF¶HVWREMHFWLYDEOH
$3DUUDSSRUWDX[WURLVFRQGLWLRQVTXHYRXVDYLH]pQXPpUpHVYRXVDYH]QRPPpO¶HVSDFH&¶HVWTXRLXQHVSDFHGHTXDOLWp"
3$ORUVpYLGHPPHQWHVSDFHHWVpFXULWpoDYDHQVHPEOH3HQVHUXQHVSDFHF¶HVWDXVVLSHQVHUODSRVVLELOLWpSRXUO¶HQIDQWGH
ERXJHUGHVHGpSODFHUGHSRXYRLUH[SpULPHQWHUGHQHSDVrWUHVXUYHLOOpFRQVWDPPHQW
38QHVSDFHGRLWGpMjV¶DGDSWHUjO¶kJHGHVHQIDQWV8QHVSDFHGHTXDOLWpF¶HVWXQHVSDFHRjWRXWPRPHQWO¶HQIDQWSHXW
GpFRXYULUERXJHUHWVHUHSRVHUF¶HVWOHVWURLVSRLQWV
$$YRWUHDYLVXQHLQVWLWXWLRQSRXUO¶HQIDQFHF¶HVWXQOLHXGHYLHRXXQOLHXGHJDUGH"
3&HWWHTXHVWLRQHVWOLpHjODPLVVLRQpGXFDWLYHGHVLQVWLWXWLRQV/¶pGXFDWULFHDXQHPLVVLRQG¶pGXFDWLRQHWF¶HVWHQFRUHSHQVp
FRPPHXQHVXSSODQWDWLRQGHODPLVVLRQIDPLOLDOH(Q6XLVVHLO\DXQHJUDQGHPpILDQFHGXFROOHFWLIHWRQQHSHXWOHVSHQVHU
TX¶HQGLFKRWRPLHOHFROOHFWLIFRQWUHO¶LQGLYLGX6LRQSUHQGXQHPLVVLRQpGXFDWLYHRQQHSHXWTXHO¶HQOHYHUDX[IDPLOOHV(VWFH
TXHOHVSURIHVVLRQQHOVTXLpGXTXHQWOHIRQWSRXUXQSURMHWVRFLDOQRQMHQHSHQVHSDV
3-HSHQVHTX¶RQHVWGHYDQWXQHTXHVWLRQGpOLFDWHDXMRXUG¶KXLRQDLPHUDLWTXHOHVPLVVLRQVGHVLQVWLWXWLRQVVRLHQWPXOWLSOHV
RQDLPHUDLWTXHFHVRLWXQOLHXG¶LQWpJUDWLRQSRXUOHVHQIDQWVOHVIDPLOOHVOHVFK{PHXUVOHVSHUVRQQHVkJpHVGHSUpYHQWLRQ
GH GLYHUVLWp FXOWXUHOOH 2Q HVW HQ WUDLQ GH GHPDQGHU GHV FKRVHV H[WUrPHPHQW PXOWLSOHV (W SDUDGR[DOHPHQW RQ UHPHW
FRQVWDPPHQWHQTXHVWLRQOHVEDOLVHVTXLIL[HQWXQFDGUHG¶DFFXHLO
3$XMRXUG¶KXLO¶H[LVWHQFHPrPHG¶XQHJDUGHULHHVWOLpHjODFRQFLOLDWLRQG¶XQHYLHIDPLOLDOHHWSURIHVVLRQQHOOH7DQWTX¶RQQH
GLW SDV TXH F¶HVW XQH SROLWLTXH SXEOLTXH RXYHUWH j WRXV /H ELOOHW G¶HQWUpH F¶HVW FHWWH FRQFLOLDWLRQ GRQF RQ H[FOXH  GH OD
SUHVWDWLRQ 'RQF RQ QH SHXW SDV SDUOHU GH SROLWLTXH SXEOLTXH SRXU O¶LQVWDQW RQ WHQG YHUV« 'RQF OD TXDOLWp TX¶RQ RIIUH QH
V¶DGUHVVHSDVIRUFpPHQWDXSXEOLFTXLHQDXUDLWOHSOXVEHVRLQ9RXVSDUOLH]GHPLVVLRQGHSUpYHQWLRQ2XLODSUpYHQWLRQHVWXQH
ERQQHFKRVHSRXUOHVHQIDQWVDFFXHLOOLVPDLVODSUpYHQWLRQV¶DGUHVVHMXVWHPHQWjFHX[TXLQ¶RQWSDVODSUHVWDWLRQHQWHUPHVGH
EHVRLQ
30RLMHSHQVHTXHF¶HVWXQOLHXGHYLHPDLVFHQ¶HVWSDV/(OLHXGHYLHF¶HVWXQGHVOLHX[GHYLH&HUWDLQVSURIHVVLRQQHOV
SHQVHQWDXMRXUG¶KXLTX¶LOIDXWVRFLDOLVHUOHVHQIDQWVWUqVWUqVW{W0RLMHQHVXLVSDVjO¶DLVHDYHFoD/¶HQIDQWGHjDQVHVW
SHXRXWLOOpSRXUODFROOHFWLYLWp$ORUVMHQHGLVSDVTX¶LOQHIDXWSDVTX¶LO\DLOOHPDLVLOIDXWUpIOpFKLUjFHTX¶RQOHXURIIUHSRXU
TX¶LO\DLW OHPRLQVGHULVTXHSRVVLEOHSRXUFHWWHSpULRGHGHODYLHRODFUpDWLRQGHOLHQG¶DWWDFKHPHQWHVWWUqVLPSRUWDQWHHW
IUDJLOH,O IDXWTX¶LO\DLWGHVVWUXFWXUHVGHTXDOLWpTXLH[LVWHQWSRXUSHUPHWWUHDX[SDUHQWVTXLHQRQWEHVRLQRXHQYLHSHX
LPSRUWHTXLXWLOLVHQWFHVVWUXFWXUHVSRXUSHUPHWWUHjODVRFLpWpGHIRQFWLRQQHU0DLVOHSULQFLSDOEpQpILFLDLUHSRXUPRL LOHVW
G¶DERUGHWDYDQWWRXW O¶HQIDQW&HUWDLQVDXWHXUVSDUOHQWGHFRpGXFDWLRQ0RL MHQHSHQVHSDVTXHF¶HVW OHU{OHGHVJDUGHULHV
VHXOHPHQWELHQVUTX¶RQIDLWGHO¶pGXFDWLRQPDLVDYHFOHVSDUHQWV
$9RXVSHQVH]TXHOHVSDUHQWVRQWEHVRLQGHTXRLTXDQGLOVDUULYHQWGDQVXQHLQVWLWXWLRQSRXUO¶HQIDQFHSRXUrWUHVpFXULVpV
TXDQWDXIDLWTXHOHVSUHVWDWLRQVTX¶RQRIIUHjOHXUHQIDQWVRQWGHERQQHVSUHVWDWLRQV",OOHYpULILHFRPPHQW"
3 0RL MH GLUDL GpMj DX WUDYHUV GX SUHPLHU LQWHUORFXWHXU YRXV HQ WDQW TXH GLUHFWULFH SUpVHQWHU O¶LQVWLWXWLRQ VRQ
IRQFWLRQQHPHQW H[SOLTXHU OH VHQV DXVVL DX[ SDUHQWV SXLV HQVXLWH F¶HVW VXU OH WHUUDLQ DX TXRWLGLHQ O¶DFFXHLOPDLV YUDLPHQW
O¶DFFXHLOGHO¶HQIDQWHWGXSDUHQW
31RXVDYRQVWRXMRXUVIDYRULVpGDQVOHFDGUHGXUpVHDX/TX¶LODSSDUWLHQWjODGLUHFWLRQGHGpWHUPLQHUOHSURFHVVXVDFFXHLO
FDUF¶HVWXQHGHVPDUTXHVGHIDEULTXHGH O¶LQVWLWXWLRQF¶HVWXQHGHVSRUWHVG¶HQWUpHGXIXWXUSURMHWSpGDJRJLTXHGDQV OHTXHO
O¶HQIDQWYDYLYUHSHQGDQWTXHOTXHVDQQpHV&RQFUqWHPHQWXQGRFXPHQWGHTXDWUHSDJHVGHELHQYHQXDXSDUHQWDX&9(YRLOj
TXL QRXV VRPPHV HW FH TXH QRXV SURSRVRQV YRLOj FRPPHQW YRXV SRXYH] QRXV TXHVWLRQQHU HW DYHF OHXUV PRWV TX¶LOV
FRPSUHQQHQW3DVXQSURMHWSpGDJRJLTXHGHSDJHVTXLHVWIDLWSRXUOHVSURIHVVLRQQHOV


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3$ORUVPRLMHSHQVHTX¶LO\DoDPDLVMHSHQVHDXVVLTXHOHVSDUHQWVRQWEHVRLQG¶DYRLUXQVHQWLPHQWG¶DSSDUWHQDQFHDYHFOH
OLHXSRXYRLU \ WUDvQHUXQSHX WkWHU O¶DPELDQFH rWUH WpPRLQGHFHTXL VHSDVVHGDQV OH OLHX oD F¶HVWXQHFRQGLWLRQ /¶DXWUH
FRQGLWLRQLOVGRLYHQWDYRLUODFRQYLFWLRQTXHOHVEHVRLQVSDUWLFXOLHUVGHOHXUHQIDQWVRQWELHQLQWpJUpVHWTX¶LOQ¶HVWSDVXQSDUPL
OHVDXWUHV
3-HUHQIRUFHFHTXLYLHQWG¶rWUHGLWHQUHOHYDQWTXHIRUFpPHQWO¶DFFXHLOHVWFROOHFWLIPDLVODVLQJXODULWpGRLWH[LVWHU6LHOOHQ¶D
SDVGHSODFHDORUVRQQHSUHQGSDVVRLQQLGHO¶HQIDQWQLGHODIDPLOOH0DLVSRXUoDLOIDXWTXHOHVFRQGLWLRQVGHEDVHVRLHQW
UHPSOLHV DVVH] GH SURIHVVLRQQHOV IRUPDWLRQ VXIILVDQWH HWF &¶HVW XQ WUDYDLO TXL VH GpFODUH IDFLOHPHQWPDLV TXL VH UpDOLVH
GLIILFLOHPHQW
36DXIVLYRXV\LQWURGXLVH]ODQRWLRQGHPDUFKpHWGHFRPSDUDLVRQ$XMRXUG¶KXLLO\DGHSOXVHQSOXVGHSDUHQWVTXLYRQW
FKRLVLUFHWWHVWUXFWXUHSOXW{WTXHFHOOHFLDYHFGHVFULWqUHVGHTXDOLWpTXLOHXUVRQWSURSUHV
3%RQoDYHXWGLUHTXRLDORUVTX¶LOIDXWVHGpPDUTXHU"0DLVOjRQUpSRQGDX[EHVRLQVGHVSDUHQWVHWSDVGHVHQIDQWV
3%RQ MH UDSSHOOH TXH MXVWHSRXU OHPRPHQW F¶HVW O¶LQVWLWXWLRQTXLPDvWULVH OH WRXW HW OHVSDUHQWVQ¶RQWSDV OH FKRL[HW LOV
SUHQQHQWFHTXHYRXVOHXUGRQQH]/HTXHVWLRQQHPHQWGHODTXDOLWpF¶HVWDVVH]UDUHPDLVoDH[LVWH0DLVXQODEHOTXDOLWpDIILFKp
jO¶HQWUpHGHODJDUGHULHF¶HVWXQHJDUDQWLHSRXUOHVSDUHQWV
$(QTXRL"
3%HQoDSURXYHTXHPRQ LQVWLWXWLRQHVWFHUWLILpHSDUXQ ODEHOTXDOLWp UHFRQQXHQ6XLVVH4XHOTX¶XQG¶H[WpULHXUHVWYHQX
UHJDUGHUFRPPHQWoDIRQFWLRQQH3RXUOHVSDUHQWVF¶HVWXQJDJHGHTXDOLWp
3-HSHQVHTX¶LOIDXWIDLUHDWWHQWLRQjFHVODEHOVTXDOLWp2QO¶DYXFDUFHQ¶HVWSDVQRXYHDXFHVODEHOV-HSHQVHTX¶LO\DXQH
GpULYHSRVVLEOHF¶HVWFHOOHGHGLUHRQDDIILFKpOHODEHOHWRQVHFRQWHQWHGHoD,OIDXWYRLUFRPPHQWO¶DXWRULWpGHVXUYHLOODQFH
LQWHUYLHQWFRPPHQWF¶HVWPHVXUpLOIDXWYRLUOHWHPSVTXLHVWSULVSRXUFHJHQUHGHWUDYDLO
38QHGHVJDUDQWLHVGHODTXDOLWpF¶HVWODFDSDFLWpGHVGLUHFWLRQVG¶LQWHUURJHUOHVHQVTXLHVWGRQQpDX[SUDWLTXHVHWGHOH
FRQWH[WXDOLVHU
33RXUUHYHQLUj ODTXHVWLRQGHVEHVRLQVGHVSDUHQWVPRL MHSHQVHTXH OHVUHWRXUVVRQWWUqV LPSRUWDQWV&¶HVW OH OLHQTXH
O¶pGXFDWHXUFUpHDYHFOHVSDUHQWVDXVVLDXPRPHQWGHO¶DFFXHLOOHPDWLQTXDQGRQSUHQGGXWHPSV/HVSDUHQWVYRQWLQWHUSUpWHU
ODTXDOLWpSDUUDSSRUWjOHXUVSURSUHVEHVRLQVLOVVRQWHQFRQILDQFHSDUFHTX¶LOVVDYHQWFHTXHOHXUHQIDQWDYpFX
$2XLPDLVoDLQWHUURJHODTXHVWLRQGHODWDQJLELOLWp3RXUXQSDUHQWXQHUHWUDQVPLVVLRQILQHHWGpWDLOOpHHVWQpFHVVDLUHHWSRXU
O¶DXWUHF¶HVWWURS
32XLPDLVODSRVVLELOLWpTX¶XQSDUHQWSXLVVHGLUH©PRLoDQHP¶LQWpUHVVHSDVªHWTXHO¶pGXFDWULFHHQWLHQQHFRPSWH,OQ¶\
DSDVXQVWDQGDUGGHODERQQHUHWUDQVPLVVLRQ
3 0RL MH WURXYH TX¶KHXUHXVHPHQW TXH OHV VWDQGDUGV VRQW IRUPXOpV SOXV ODUJH 6¶LO YD WURS GDQV OHV GpWDLOV oD GHYLHQW
GRJPDWLTXHSRXUIDLUHXQHERQQHUHWUDQVPLVVLRQLOIDXWIDLUHoDoDHWoD/HVVWDQGDUGVPLQLPXPVSRXUPRLGRLYHQWUHVWHUGHV
JUDQGVSULQFLSHVGLUHFWHXUVSHQVpVjXQQLYHDXSROLWLTXHHQOLHQDYHFQRWUHSURMHWGHVRFLpWpGRQFYUDLPHQWWUqVPpWDF¶HVW
SUHVTXHGHVYDOHXUV$SUqVoDIDLWO¶HQWRQQRLUHWF¶HVWUpIOpFKLSOXVSUpFLVpPHQWGDQVO¶LQVWLWXWLRQ
3 $XMRXUG¶KXL VL MH IDLV XQ FRQVWDW GHPDQTXH HQ WHUPH TXDOLWDWLI F¶HVW OD SDUWLFLSDWLRQ GHV SDUHQWV  FROOHFWLYHPHQW HW
LQGLYLGXHOOHPHQWGDQVOHVVWUXFWXUHV
3&D oDPH IDLWSHQVHUDX IDLWTXH O¶LQVWLWXWLRQDXMRXUG¶KXLHVWHQFRUHSHQVpHFRPPH WRXWHSXLVVDQWH OHVSURIHVVLRQQHOV
V¶LGHQWLILHQWDXSRXYRLU3DUH[HPSOHODULJLGLWpGHVKRUDLUHVG¶DUULYpHGHO¶LQVWLWXWLRQ2XLLOIDXWGHVUqJOHVHWGHVKRUDLUHVPDLV
LOIDXWDXVVLrWUHFDSDEOHG¶LQWHUURJHUOHVHQV,O\DGHVLQVWLWXWLRQVTXLIRQFWLRQQHQWVDQVKRUDLUHHWoDPDUFKH/joDGHYLHQW
GHVHQMHX[SHUVRQQHOVHWSURIHVVLRQQHOVOHIDLWGHQHSDVrWUHjO¶KHXUHHVWWUDGXLWFRPPHODSUHXYHTXHOHSDUHQWQHUHVSHFWH
SDVODSURIHVVLRQQHOOHTX¶LOQ¶DSSUpFLHSDVOHWUDYDLOTX¶LO\DXQPDQTXHGHUHFRQQDLVVDQFH(WMHSHQVHTXHF¶HVWjQRXVGH
GpFRQVWUXLUH FHWWH HVSqFH GH GpFRGDJH TXL HVW WUqV VLPSOLVWH HW TXL HVW PDOKHXUHXVHPHQW OH UHIOHW G¶XQ SRVLWLRQQHPHQW
SURIHVVLRQQHOGHULYDOLWp&¶HVWGHVUDSSRUWVGHSRXYRLUHQWUHLQVWLWXWLRQHWLQGLYLGXDX[TXHOVLOIDXWEHDXFRXSUpIOpFKLU
3(QLQVWLWXWLRQGHVUqJOHVLOQ¶\DTXHoDHWLOIDXWrWUHFDSDEOHGHOHVLQWHUURJHU
$0DLVMXVWHPHQWXQSURFHVVXVTXDOLWpFHQ¶HVWSDVXQHFDSDFLWpGHUpLQWHUURJHUODUqJOH"
3'HVHGRQQHUODSRVVLELOLWpTX¶HOOHQHVRLWSDVULJLGH
33RXUGpILQLUODTXDOLWpLOHVWQpFHVVDLUHGHPHWWUHSOXVLHXUVDFWHXUVHQSUpVHQFHPHWWUHGHVSURIHVVLRQQHOVGHVSDUHQWV
GHVSROLWLTXHVHWSRXUTXRLSDVOHVHQIDQWVdDSRXUPRLF¶HVWXQVWDQGDUGGHODTXDOLWpF¶HVWTXHWRXVOHVDFWHXUVSXLVVHQWHQ
GLUHTXHOTXHFKRVH
$,O\DXQHTXHVWLRQTXLPHYLHQWSDUUDSSRUWjoD)LQDOHPHQWFRPPHQWHWDYHFTXLXQSURMHW LQVWLWXWLRQQHOGRLWLOVH
FRQVWUXLUH"
3/RUVG¶XQHFRQIpUHQFHO¶DQQpHSDVVpHM¶DLHQWHQGXXQVRFLRORJXHLQWHUURJHUODERvWHYLGHGXSDUWHQDULDWDYHFOHVSDUHQWV,O
DQDO\VDLWODSRVLWLRQGXSDUWHQDULDWRXRQDXQFHUWDLQSRZHUPDQF¶HVWjGLUHROHSDUHQWSHXWLQWHUIpUHUGDQVO¶LQVWLWXWLRQHW
RQSHXWFKDQJHUTXHOTXHFKRVH6HORQOXLFHWHUPHGHSDUWHQDULDWHVWXQPRWYLGHFDULO\DXQFULWqUHTXLSHUPHWGHGLUHTX¶LO
H[LVWHF¶HVWTXHOOHHVWODFKRVHTXHO¶RQSHXWGpFLGHUTXDQGRQHVWSDUWHQDLUHGDQVXQHLQVWLWXWLRQ(VWFHTX¶LO\DXQH[HPSOH
GH GpFLVLRQ TXH OH SDUHQW SHXW SUHQGUH GDQV OD JDUGHULH HW TXL VRLW DSSOLTXpH SDUFH TX¶LO O¶D GpFLGp DYHF OH FROOHFWLI
SURIHVVLRQQHO"
3/DUpSRQVHHVWQRQ
3/DUpSRQVHHVWQRQHWMHVXLVWUqVFRQWHQWHTXHFHVRLWTXHOTX¶XQG¶DXWUHTXLOHGLVH
3/DVHXOH]RQHGpFLVLRQQHOOHTX¶DOHSDUHQWF¶HVWODQRXUULWXUH
$-HUHYLHQVjODTXHVWLRQGXSURMHWSpGDJRJLTXH
3/HSURMHWSpGDJRJLTXHjPRQDYLVLOHVWIRQGDPHQWDO,OVHFRQVWUXLWHQpTXLSHHWLOV¶LQWHUURJHWRXWOHWHPSVF¶HVWXQRXWLO
SHUPDQHQWHWIRQGDPHQWDOSRXUODGLUHFWLRQGHSRXYRLUSHUPHWWUHjFHVpTXLSHVGHSRXYRLUFRQWLQXHUG¶pYROXHU&HQ¶HVWSDVXQ
GRJPHPDLV RQ VDLW RRQ YHXW DOOHU (W TXDQGRQ V¶HQ pFDUWHRQ VDLW TX¶RQ V¶HQ pFDUWH ,O \ D XQH pYDOXDWLRQ HW HOOH GRLW
SRXYRLUSHUPHWWUHVRLWGHFKDQJHUTXHOTXHFKRVHGDQVOHSURMHWSpGDJRJLTXHTXLQHMRXHSDVVRLWGHUHFHQWUHUOHVDWWLWXGHVHW
OHVRUJDQLVDWLRQVSURIHVVLRQQHOOHVDX[YLVpHVTX¶RQDGpILQLHV/HSURMHWSpGDJRJLTXHHVWVXUWRXWXQRXWLOLQWHOOHFWXHOTXLSHUPHW
DX[SURIHVVLRQQHOVG¶pYDOXHUOHXUVSUDWLTXHV
3(WLOGRLW\DYRLUGHVFRQWUDLQWHVGDQVXQSURMHWSpGDJRJLTXH
 9,$QQH[HV
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
$9RXVDXULH]XQH[HPSOHGHFRQWUDLQWH"
32XLSDUH[HPSOH YRXVDYH]GDQVYRWUHSURMHWSpGDJRJLTXHXQHFRQWUDLQWHDXWRXUGH O¶REVHUYDWLRQ/HVSURIHVVLRQQHOV
GRLYHQWFRQVDFUHUGXWHPSVjO¶REVHUYDWLRQGHVHQIDQWV&¶HVWXQHH[LJHQFHF¶HVWSUHVFULW
3/HGLVFRXUVGH'DOKEHUJHW0RVVF¶HVWGHGLUHTX¶LOIDXWSRXYRLUTXHVWLRQQHUpFODLUHUDYHFGHODWKpRULHPDLVLOQHIDXWSDV
TXHODWKpRULHUHVWHGHODWKpRULH(WODTXDOLWpF¶HVWDXPRPHQWRMHSHX[QRPPHUPDSUDWLTXHHW\GRQQHUGXVHQVSDUFH
TXHMHO¶DLTXHVWLRQQpHHWMHO¶DLpFODLUpH/HSURMHWSpGDJRJLTXHLOHQWUHGDQVFHSURFHVVXV

30RLM¶DLUDUHPHQWYXGDQVXQSURMHWSpGDJRJLTXHjTXRLoDVHUWTXDQGO¶HQIDQWTXLWWHODJDUGHULH$TXRLFHODDVHUYLGH
IDLUHRXDQVGDQVXQHJDUGHULHTXHOOHHVW ODSOXVYDOXHTXH OH SURMHWSpGDJRJLTXH DDSSRUWpHj O¶HQIDQWHWj VD IDPLOOH
ORUVTX¶LOV TXLWWHQW ODJDUGHULH&HWWH TXHVWLRQTXDOLWDWLYHPHQWSDUODQWGHYUDLW IDLUHSDUWLHGXSURMHW SpGDJRJLTXH LO GHYUDLW \
DYRLUXQREMHFWLITXDOLWDWLITXLGLWTX¶DXPRPHQWR ODIDPLOOHSDUWLUD©9RLOjFHTX¶RQDLPHUDLWTXHYRXVSXLVVLH]HQJUDQJHU
FRPPHSOXVYDOXHª3OXVYDOXHQ¶pWDQWSDVXQWHUPHpFRQRPLTXHGDQVFHFDVOj

7UDQVFULSWLRQGXIRFXVJURXSHQR

'DWH
7HPSVK¶
&RQVWLWXpGH
¾ 7URLVSDUHQWVDFWXHOOHPHQWXVDJHUVGX&9(GH&RXU
¾ 8QSDUHQWDQFLHQQHPHQWXVDJHUGX&9(GH&RXU
¾ $QLPDWLRQ2OLYLD)UDQF

$6HORQYRXVTXHOOHVVRQWOHVFRQGLWLRQVTXLSHUPHWWHQWGHGLUHTXHOHVHQIDQWVDFFXHLOOLVGDQVOHVLQVWLWXWLRQVSRXUO¶HQIDQFH
EpQpILFLHQWGHSUHVWDWLRQVGHTXDOLWp"
30RLMHSHQVHTXHGpMjLOVVRQWKHXUHX[GHVHUHQGUHGDQVFHWWHJDUGHULHHWSXLVRQOHYRLWpYROXHUGHMRXUHQMRXU3RXU
PRLF¶HVWoDTXLIDLWTXHM¶DLO¶LPSUHVVLRQTXHF¶HVWXQFHQWUHGHTXDOLWp
3%HQoDUpVXPHXQSHXWRXW0HVXUHU ODVDWLVIDFWLRQ6L ODVDWLVIDFWLRQHVW OjF¶HVWTXH OHV\VWqPHHVWUpXVVL'RQFVL OD
SOXSDUWGHVHQIDQWVVRQWFRQWHQWVGHUHYHQLUOHOHQGHPDLQF¶HVWOHSULQFLSDOLQGLFDWHXU(YLGHPPHQWWRXVOHVHQIDQWVQHSHXYHQW
SDV rWUH FRQWHQWV GH OD PrPH IDoRQ FKDFXQ D GHV VHQVLELOLWpV GLIIpUHQWHV PDLV V¶LO D IDLW GHV DFWLYLWpV TXL O¶RQW LQWpUHVVp
GLVWUDLWLQWHUSHOpHWSXLVHQVXLWHTXLQRXVHQSDUOHDORUVRQSHXWSHQVHUTXHoDPDUFKHELHQTXRL
32XLMHQHSHX[SUHVTXHULHQUDMRXWHU-HSHQVHTXHO¶RIIUHGHVGLIIpUHQWHVDFWLYLWpVHWDXVVLTX¶RQOXLPRQWUHTXHOTXHVWUXFV
HWTX¶RQYRLWTXHO¶HQIDQWSURILWHELHQLOHVWKHXUHX[oDF¶HVWXQERQLQGLFDWHXU
$4XDQGYRXVSDUOH]GHGLIIpUHQWHVDFWLYLWpVYRXVSRXYH]GRQQHUXQH[HPSOHFRQFUHW"
32XLSDUH[HPSOHMRXHUDOOHUGHKRUVRXOLUHXQOLYUHRXpFRXWHUTXHOTX¶XQOLUHXQOLYUHSDUH[HPSOH'HVDFWLYLWpVFHQWUpHV
VXUO¶HQIDQWoDF¶HVWFODLU0RLM¶DLYXGLIIpUHQWHVFUqFKHVRGHVDFWLYLWpVVRQWSURSRVpHVHWO¶HQIDQWFKRLVLWOHVDFWLYLWpV0DLV
PRLMHWURXYHGHWHPSVHQWHPSVSURSRVHUXQHDFWLYLWpjO¶HQIDQWoDQHIDLWSDVGHPDO&RPPHoDO¶HQIDQWHVWKDELWXpjVRUWLU
GHVRQFDGUHGHFHTX¶LODO¶KDELWXGHGHIDLUHjGpFRXYULUGHQRXYHOOHVFKRVHVoDSRXUPRLF¶HVWXQVLJQHGHTXDOLWp
$9RXVSDUOLH]GHVDWLVIDFWLRQGHERQKHXU8QHQIDQWTXLQ¶DLPHSDVDOOHUjODJDUGHULHoDF¶HVWXQVLJQHTXHFHTXLHVWRIIHUW
DXVHLQGHODJDUGHULHHVWGHPDXYDLVHTXDOLWp"
3 0RL M¶DLPD ILOOH TX¶HVW DVVH] VRXYHQW j GLUH ©$K QRQ MH QH YHX[ SDV DOOH] j OD JDUGHULHª (Q IDLW oD GpSHQG GHV
pGXFDWULFHV4XDQGHOOHDXQHpGXFDWULFHTX¶HOOHSUpIqUHHOOHYDYRORQWLHUV
$$YRWUHDYLVF¶HVWOLpjVDUHODWLRQG¶DWWDFKHPHQWDX[GLIIpUHQWHVpGXFDWULFHV"
32XLH[DFWHPHQW
$0DLVTXDQGHOOHH[SULPHTX¶HOOHQHYHXWSDVDOOHUYRXVHQWDQWTXHSDUHQWVYRXVrWHVLQTXLHWV"
3 3DV GX WRXW SDUFH TX¶RQ D EHDXFRXS GH FRQILDQFH 3XLV F¶HVW TX¶HOOH HVW SOXV DWWDFKpH j XQH pGXFDWULFH HOOH D XQH
SUpIpUHQFHHWSRXUPRLF¶HVWWRXWjIDLWQRUPDO3XLVjODILQGHODMRXUQpHRQQRXVGLWTXHoDV¶HVWELHQSDVVp
3 -H SHQVH TXH FH TXL HVW LPSRUWDQW GDQV XQH VLWXDWLRQ FRPPH oD FRPPH VLJQH GH TXDOLWp F¶HVW FRPPHQW RQ HVW
DFFRPSDJQpFRPPHQWRQSHXWJpUHUXQHWHOOHVLWXDWLRQFRPPHQWRQHVWDVVLVWpDLGpHQVHPEOHO¶LQVWLWXWLRQHWOHVSDUHQWV-H
SHQVHTXHF¶HVWXQVLJQHGHTXDOLWpVLRQGLDORJXHLO\DXQHGLVFXVVLRQRQHVVDLHGHWURXYHUOHERQPR\HQHQVHPEOHRQDOH
VHQWLPHQWTXHO¶HQIDQWHVWSULVDXVpULHX[PDLVDXVVLOHVSDUHQWV&DUFHQ¶HVWSDVWRXMRXUVpYLGHQWTXDQGVRQHQIDQWLOKXUOH(W
TXHOOHVVRQWOHVSURFpGXUHVOHVSURFHVVXVSRXUJpUHUGHVVLWXDWLRQVFRPPHoD"
3 'DQV OH FDV LQYHUVH VL PD ILOOH Q¶DLPDLW SDV DOOHU GDQV O¶LQVWLWXWLRQ MH PH SRVHUDL GHV TXHVWLRQV VXU OD TXDOLWp HW VL
O¶LQVWLWXWLRQHVWDGDSWpHjPRQHQIDQWDORUVPrPHTX¶HOOHHVWSHXWrWUHGHWUqVERQQHTXDOLWpPDLVTXHPRLMHQ¶DXUDLSDVVX
WURXYHU FHOOH TXL OXL IDOODLW $YDQW YRXV SDUOLH] G¶LQVWLWXWLRQV TXL REOLJHQW OHV HQIDQWV j IDLUH GHV DFWLYLWpV HW G¶DXWUHV TXL OHV
ODLVVHQWMRXHU-¶DXUDLSHXWrWUHWHQGDQFHjPHUHWRXUQHUYHUVXQHLQVWLWXWLRQTXLSURSRVHDXWUHFKRVHSRXUWURXYHUFHOOHTXL
HVWOHSOXVDGDSWpHjPRQHQIDQWVLHOOHQ¶HVWSDVKHXUHXVHG¶\DOOHUHQWRXWFDV
$6LRQSDUOHGHOLJQHSpGDJRJLTXHMXVWHPHQWYRXVHQWDQWTXHSDUHQWVFRPPHQWYRXVYRXVVHQWH]SDUWLHSUHQDQWHRXSDV
GHODOLJQHSpGDJRJLTXHGHO¶LQVWLWXWLRQ"
30RLMHQ¶DLSDVOHVHQWLPHQWTX¶RQSXLVVHGpEDWWUHOjGHVVXV-¶DLO¶LPSUHVVLRQTXHF¶HVWOHFKRL[GHODJDUGHULHHWSXLVYRLOj
SXLV F¶HVW FRPPH oD 3HXWrWUH TXH F¶HVW IDX[PDLV V¶LO \ D GHV HVSDFHVGHGpEDWV RRQSHXW IDLUH FKDQJHU OHV FKRVHV RX
LQIOXHUFHQ¶HVWSDVWRXMRXUVELHQFRPPXQLTXp


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30RQH[SpULHQFHRXLRQQRXVGLW©oDF¶HVWODSpGDJRJLHª0DLVPRLMHWURXYHTXHFHVHUDLWXQVLJQHGHTXDOLWpVLXQH
LQVWLWXWLRQTXDQGHOOHYRLWTX¶LO\DEHDXFRXSGHSDUHQWVTXLSRVHQWOHVPrPHVTXHVWLRQVTX¶HOOHFRPPHQFHjV¶LQWHUURJHUVXU
VD SURSUHSpGDJRJLH -H FRPSUHQGV WUqV ELHQTX¶LO IDXW IDLUH XQ FKRL[  HOOH QHSHXW SDVQRQSOXV RIIULU  RXSpGDJRJLHV
GLIIpUHQWHVPDLVHQIRQFWLRQGHVUHWRXUVGHVSDUHQWVXQHFHUWDLQHIOH[LELOLWpVHUDLWXQVLJQHGHTXDOLWpSDUH[HPSOH%LHQVU
LO IDXWTXH OHVSDUHQWV UHVSHFWHQW ODSpGDJRJLH OD OLJQHSULQFLSDOH'H WRXWH IDoRQPDOKHXUHXVHPHQWRQQ¶DSDVVRXYHQW OH
FKRL[7UqVVRXYHQWHQWDQWTXHSDUHQWRQHVWFRQWHQWTXDQGRQDXQHSODFHHW OjOHPDUFKpQHMRXHFHUWDLQHPHQWSDVVRQ
U{OH
32QQ¶DSDVO¶LPSUHVVLRQG¶DYRLUWHOOHPHQWOHFKRL[2QQ¶DSDVFHVHVSDFHVGHGLVFXVVLRQRRQSRXUUDLWGLUH©%HQYRLOjLO
\DWHOOHRXWHOOHFKRVHTX¶HVWFHTXHYRXVSURSRVH]SRXUDPpOLRUHUoD"ª(WF¶HVWGRPPDJHFDUoDFULVWDOOLVHGHVSRVLWLRQVTXL
IRQWTXHGXFRXSRQDXQMXJHPHQWVXUO¶LQVWLWXWLRQTXLHVWPRLQVERQTXHFHTX¶LODXUDLWSXrWUHV¶LO\DYDLWHXFHWHVSDFHGH
GLDORJXH3DVVRXYHQWPDLVV¶LO\DYDLWSHXWrWUHWRXVOHVPRLVRXPRLVMHQHVDLVSDVGHVHVSDFHVLQVWDXUpVRRQYD
GLVFXWHUGHVFKRVHVTXLYRQWHWGHVFKRVHVTXLQHYRQWSDVHQWUHSDUHQWVHW LQVWLWXWLRQSRXUHVVD\HUG¶DPpOLRUHUOHVFKRVHV
&¶HVWXQSURFHVVXVG¶DPpOLRUDWLRQFRQWLQXHUpFXSpUHUOHIHHGEDFNSRXUDPpOLRUHU
30RLMHSHQVHOjGHVVXV«ERQF¶HVWPRQDYLV«MHSHQVHFRPPHoDPDLVPRLMHIDLVFRQILDQFHHWSXLVVLMHYRLVTX¶LOQ¶\D
YUDLPHQWXQJUDQGSUREOqPHM¶LUDLYHUVODGLUHFWLRQSRVHUGHVTXHVWLRQV
$ 2Q YRLW LFL XQ SHX GHX[ SRLQWV GH YXH XQ SHX GLIIpUHQWV 9RXV YRXV OH IHULH] SOXW{W LQGLYLGXHOOHPHQW HW YRXV YRXV
LQWURGXLVH]XQHGLPHQVLRQSOXVFROOHFWLYH
3&HQ¶HVWSDVFRQWUDGLFWRLUH0RLMHYHUUDLXQHVRUWHGHSURFHVVXVLQVWLWXWLRQQDOLVpRUpJXOLqUHPHQWRQLQYLWHOHVSDUHQWV
SRXU OHVHQWHQGUHVXUFHTX¶LOVSHQVHQWGH WRXWoDdDQ¶HPSrFKHTXHSRXU UpVRXGUHGHVSRLQWVSDUWLFXOLHUVRQSXLVVHDXVVL
GHPDQGHUXQHHQWUHYXHDYHF ODGLUHFWLRQ0DLVF¶HVWWRXMRXUVSOXVGLIILFLOH LO IDXWREWHQLUXQUHQGH]YRXV LO IDXWIDLUH OHSDV
&¶HVW SOXV VLPSOH VL F¶HVW LQVWLWXWLRQQDOLVp HW DSUqV F¶HVW OD UHVSRQVDELOLWp GHV SDUHQWV GH SDUWLFLSHU HW GH V¶H[SULPHU $PD
FRQQDLVVDQFHoDQHVHIDLWSDV
3-HSHQVHTXHSRXUVHUHPHWWUHHQTXHVWLRQDYRLUXQSURFHVVXVG¶pYDOXDWLRQGHVUpDFWLRQVGHVSDUHQWVUpJXOLHUVVRLWGHV
UpXQLRQVVRLWGHVIHXLOOHVjUHPSOLUHWGRQQHUVRQIHHGEDFNVXUODSpGDJRJLHODQRXUULWXUH«HWF
3$ORUVF¶HVWVUTXHVXUODQRXUULWXUHRQSHXWQHSDVrWUHG¶DFFRUG,OIDXWDXVVLYRLUODUpDOLWpLFLLO\DEHDXFRXSG¶HQIDQWV
HWVDWLVIDLUHWRXVOHVSDUHQWVF¶HVWLPSRVVLEOH
$'RQFODFRQIURQWDWLRQGHSRLQWVGHYXHGDQVXQHVSDFHWHOTXHFHOXLTXHYRXVGpFULYLH]DYDQWIDLWDXVVLYRLUDX[SDUHQWV
TX¶HQWUHHX[LO\DGHVGLIIpUHQGVGHSRLQWVGHYXH
3-XVWHPHQWF¶HVWoDTXLHVWELHQTXHOTX¶XQH[SULPHoDHWTXHOTX¶XQH[SULPHO¶LQYHUVH±EHQoDIDLWUHODWLYLVHU
$-¶DLPHUDLUHYHQLUVXUTXHOTXHFKRVHTXHYRXVDYH]GLWDYDQW9RXVDYH]GLWTXHFHQ¶HVWSDVIDFLOHG¶DOOHUYRLU ODGLUHFWLRQ
SRXUGLUHTXDQGTXHOTXHFKRVHQHYDSDV9RXVSRXYH]H[SOLFLWH]HQTXRLF¶HVWGLIILFLOH"
32XLRXLLO\DEHDXFRXSGHSDUHQWVTXLRQWGXPDOjIUDQFKLUOHSDV&DVXSSRVHXQHFRQIURQWDWLRQTXHOTXHSDUWLO\DGHV
JHQV TXL pYLWHQW j WRXW SUL[ FH JHQUH GH UDSSRUW TXL YHXOHQW pYLWHU OHV FRQIOLWV &¶HVW GLIILFLOH GH V¶DIILUPHU HQ IDFH G¶XQH
GLUHFWLRQ&DSHXWIDLUHSHXURXRQSHXWFRQVLGpUHUTXHODGLUHFWLRQDWRXMRXUVUDLVRQ$ORUVTX¶DYRLUXQHVSDFHRFHQ¶HVWSDV
GXXQjXQoDGLPLQXHO¶DSSUpKHQVLRQTX¶RQSHXWDYRLU&¶HVWXQOLHXSOXVQHXWUHRQRVHSDUOHUFDUVRQYRLVLQSDUOHHWO¶DXWUH
DXVVLHWFHWF&¶HVWXQHVSDFHIDFLOLWDWHXU
3 -H SHQVHTX¶LO IDXW DYRLU SOXVLHXUV FKHPLQV FDU LO \ D GHVJHQVTXL Q¶DLPHQW SDVGX WRXW SDUOHU GDQVXQ JURXSH  O¶XQ
Q¶H[FOXWSDVO¶DXWUH
3&¶HVWELHQG¶pFRXWHUPDLVFHQ¶HVWSDVpYLGHQWSRXUJpUHUWRXWoDFDUGDQVXQHJDUGHULHoDFKDQJHWRXWOHWHPSVFHQ¶HVW
SDVVLIDFLOHG¶pFKDQJHUQRVSRLQWVGHYXHFDUOHVSDUHQWVFKDQJHQWWRXWOHWHPSV'RQFGDQVXQHLQVWLWXWLRQRQQHSHXWSDV
WRXWOHWHPSVFKDQJHU
$/DGLIIpUHQFHGHSRLQWVGHYXHHQWUHOHVSDUHQWVHWO¶LQVWLWXWLRQVXUOHERQVDYRLUIDLUHDEHVRLQG¶rWUHGLVFXWpHQWUHFHVGHX[
SDUWHQDLUHV
3&¶HVWFODLULO\DXQHIRUPHG¶DGDSWDWLRQTXLHVWQpFHVVDLUHGHVGHX[F{WpVFHQ¶HVWSDVMXVWHjO¶HQIDQWGHV¶DGDSWHUjXQ
V\VWqPHF¶HVWDXVVLDXV\VWqPHGHV¶DGDSWHUjO¶HQIDQW(WODVHXOHIDoRQTXHOHV\VWqPHV¶DGDSWHjOXLF¶HVWTXHOHVSDUHQWV
F¶HVW ODYRL[GH O¶HQIDQWTXHOTXHSDUWPrPHV¶LO\DXQH LQWHUSUpWDWLRQ0DLV MHSHQVHTX¶XQV\VWqPHGHIHHGEDFNF¶HVWGH
WRXWHIDoRQVDLQdDQ¶HPSrFKHG¶DYRLUXQHOLJQHGLUHFWULFHGHVYDOHXUV0DLVDSUqVFRPPHQWRQOHVDGDSWHDXIHHGEDFNGHV
SDUHQWVoDF¶HVWOHWUDYDLOGHODGLUHFWLRQFRPPHQWJDUGHUVDOLJQHHWHQWHQGUHOHVSDUHQWV&¶HVWXQWUDYDLOSDVpYLGHQWPDLV
VDOXWDLUHHQWRXWFDVGDQVO¶LGpHG¶DPpOLRUHUODTXDOLWp
$(WQRYDWHXUFDUFHWHVSDFHGpPRFUDWLTXHQ¶HVWSDVLQVWLWXWLRQQDOLVp
32XDLVDSSDUHPPHQWoDQ¶H[LVWHSDV(WUHjO¶pFRXWHGHVJHQVMHQHYRLVSDVHQTXRLoDSRXUUDLWrWUHQpJDWLI
31pJDWLIFHQ¶HVWSDVQpJDWLIPDLVVLRQVHPHWjO¶pFRXWHGHWRXVOHVSDUHQWVoDYDrWUHLPSRVVLEOHGHJpUHU,O\DXUDLW
GHVFRQIOLWVF¶HVWWUqVFRPSOLTXp
32XLOHEXWFHQ¶HVWSDVG¶rWUHG¶DFFRUGOHEXWF¶HVWG¶HQWHQGUHWRXWOHPRQGHHWGHFRQFHSWXDOLVHUFHVGLIIpUHQWVDYLV
$MHSURSRVHOHVFHQDULRVXUOHVVRUWLHV&HJHQUHG¶HVSDFHGHGLVFXVVLRQDSSRUWHUDLWTXRLGDQVFHW\SHGHVLWXDWLRQ"
3&DSHUPHWG¶HQWHQGUHOHVGHX[DYLV
3(WGHUpIOpFKLUV¶LO\DOHPR\HQGHWHQLUFRPSWHGHVGHX[DYLVHWTXHOHVHQIDQWVTXLYHXOHQWVRUWLUVRUWHQWHWFHX[TXLQH
YHXOHQWSDVQH VRUWHQW SDV$YHFGHSHWLWV FKDQJHPHQWVGDQV O¶RUJDQLVDWLRQG¶XQH MRXUQpHRQDUULYHSHXWrWUHj O¶RUJDQLVHU
0DLVSRXUoDLOIDXWrWUHFDSDEOHHQWDQWTX¶LQVWLWXWLRQGHVHUHPHWWUHHQTXHVWLRQ2QSDUOHWRXWOHWHPSVGHODGLUHFWLRQPDLV
SRXUPRLOHVpGXFDWULFHVVRQWDXVVLWUqVLPSRUWDQWHVFRPPHVLJQHGHTXDOLWp4XDQGMHSRVHXQHTXHVWLRQjXQHpGXFDWULFHVL
DXERXWGHTXHOTXHVMRXUVMHQHUHoRLVSDVGHUpSRQVHMHPHSRVHGHTXHVWLRQVLMHVXLVSULVDXVpULHX[6LMHYRLVTX¶LO\DXQH
UpIOH[LRQXQHDQDO\VHHWRQDXQHUpSRQVH3DUIRLVODUpSRQVHSODvWSDUIRLVHOOHQHSODvWSDVPDLVoDF¶HVWQRUPDO
30DLVO¶LQVWLWXWLRQSDUIDLWHPDLVF¶HVWYUDLRQPDQTXHFHUWDLQHPHQWGHSHUVRQQHOPDLVFHVHUDLWGHSRXYRLUDYRLUGHVFKRL[
&DSRXUPRLFHVHUDLWO¶LQVWLWXWLRQSDUIDLWHVLMHSRXYDLVFKRLVLUFHTXLHVWDGDSWpjPRQHQIDQWFKDTXHMRXU
$9RXVHQWDQWTXHSDUHQWVTXHOVVRQWOHVVLJQHVREVHUYDEOHVWDQJLEOHVTXLYRXVUDVVXUHQWTXDQWjODTXDOLWp"

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30RL LO \ D MXVWH XQ DXWUH FULWqUH GRQW MH Q¶DL SDV SDUOp DYDQW HW TXL HVW LPSRUWDQW SRXU OD TXDOLWp G¶XQH LQVWLWXWLRQ /D
JDUGHULHF¶HVWTXDQGPrPHOHSUHPLHUHQGURLWRO¶HQIDQWYDrWUHFRQIURQWpjDXWDQWG¶DXWUHVHQIDQWVDYHFDXWDQWGHGLYHUVLWp
(WOHIDLWTXHO¶HQIDQWQHVRLWSDVUHQIHUPpTX¶LOUHVWHFXULHX[GHVFKRVHVTX¶LOVRLWRXYHUWoDF¶HVWGHVVLJQHVGHODTXDOLWpGHOD
JDUGHULH&DoDPRQWUHTX¶jO¶LQWpULHXULO\DXQERQpFKDQJHTXLVHIDLWHQWUHOHVHQIDQWVLODSSUHQGOHVGLIIpUHQWVHWLODSSUHQG
OHVVXEWLOLWpVGHFHWWHG\QDPLTXHVRFLDOHGpMjWUqVW{W6LPRQHQIDQWMRXDLWSUHVTXHWRXWOHWHPSVWRXWVHXOTX¶LOQ¶LUDLWMDPDLV
YHUVOHVDXWUHVMHPHSRVHUDLVGHVTXHVWLRQV
3 3RXUPRL HQ WDQW TXHSDUHQW OHPDWLQ TXDQG MH YLHQVSRVHUPRQHQIDQW HW TXH O¶pGXFDWULFH DFFXHLOOH WRQ HQIDQW DYHF
SODLVLUoDFRPSWHEHDXFRXSHWTXDQGRQYDOHFKHUFKHUOHVRLULOHVWMR\HX[dDF¶HVWMXVWHSULPRUGLDO
34XDQGRQDFFXHLOOHXQHQIDQWFHQ¶HVWSDVMXVWHXQQXPpUR/¶DFFXHLOGRLWrWUHLQGLYLGXDOLVpRQVHSUHQGXQSHXGHWHPSV
4XHOTXHVVLJQHVFRPPHODSRVWXUHGHO¶pGXFDWULFHoDGLWGpMjEHDXFRXS8QHDXWUHFKRVHTXLHVWWDQJLEOHF¶HVWO¶LQWpULHXUOD
GpFRUDWLRQ GH OD FUqFKH &D SHXW rWUH WUqV WUqV IURLG RX DORUV XQ SHX FRV\ DYHF GHV SHLQWXUHV &D IDLW XQH WUqV JUDQGH
GLIIpUHQFHFRPPHQWRQVHVHQW
30RLFHQ¶HVWSDVFHTXHM¶DLUHJDUGpHQSUHPLHUGDQVODJDUGHULH0RLMHQHPHVXLVSDVGHPDQGpVLF¶pWDLWDX[QRUPHV
RXLO¶K\JLqQHM¶DLUHJDUGpPDLVMHQ¶DLSDVUHJDUGpOHVPXUVVLOHVMHX[pWDLHQWQHXIVRXSDVM¶DLSOXW{WUHJDUGpOHSHUVRQQHO
0RLM¶DYDLVGXPDOjODLVVHUPRQHQIDQWFDUM¶DYDLVSHXUTX¶HOOHQ¶DLWSOXVFHWDWWDFKHPHQWjXQHSHUVRQQH'RQFM¶DYDLVEHVRLQ
GHVDYRLUVLO¶pGXFDWULFHTXLDOODLWV¶RFFXSHUGHPDILOOHDOODLWrWUHDYHQDQWHDOODLWrWUHGDQVOHVHQWLPHQWM¶DYDLVSHXUTXHFHVRLW
IURLGPDLVSDUUDSSRUWDX[SHUVRQQHV$SUqVOHVORFDX[F¶pWDLWYUDLPHQWDXVHFRQGSODQ
$6LRQSDUOHGHVLJQHVWDQJLEOHV«4XDQGYRXVUHJDUGLH]OHVpGXFDWULFHVTX¶HVWFHTXLYRXVUDVVXUDLWRXSDV"
3&¶pWDLW OD IDoRQGRQWHOOHVUHJDUGDLHQW O¶HQIDQWFRPPHQWHOOHVpWDLHQWDYHQDQWHVSDUUDSSRUWj OXL OH IDLWGHSUHQGUHGX
WHPSVSRXUFKDTXHHQIDQWjO¶DUULYpHOHVRLUGHSUHQGUHGXWHPSVSRXUGLVFXWHUGHO¶HQIDQWGHFHWWHSHUVRQQDOLWpOj,O\DXQH
pFRXWHHWXQpFKDQJHDYHFOHVSDUHQWV
3 6L MH GHYDLV FODVVHU SDU RUGUH G¶LPSRUWDQFH MH GLUDLV OD FKDOHXU KXPDLQH TX¶RQ SHXW UHVVHQWLU RX SDV YLVjYLV GHV
pGXFDWHXUV HVWFH TX¶HOOH HVW DWWHQWLYH DWWHQWLRQQpH" &D F¶HVW OD EDVH RQ D HQYLH GH VHQWLU TXH VRQ HQIDQW HVW DFFXHLOOL
FRPPH GDQV XQH GHX[LqPH IDPLOOH TXHOTXH SDUW /¶DFFXHLO SRXU OHV SDUHQWV F¶HVW TXDQG PrPH XQ GHV PRPHQWV OHV SOXV
LPSRUWDQWVGHODMRXUQpH/HUHWRXUDXVVLHVWLPSRUWDQWOHIDLWTX¶LO\DLWGHVGpWDLOVPRQWUHDXVVLTX¶LO\DHXXQHDWWHQWLRQ(W
SXLVF¶HVWYUDLTX¶RQDSDUOpGHVORFDX[SRXUPRLF¶HVWDXVVLLPSRUWDQW4XHO¶HVSDFHVHSHXSOHDYHFO¶LPDJLQDLUHGHVHQIDQWVOH
PRQGHGHV HQIDQWV HW TX¶LOV SXLVVHQW VH VHQWLU XQSHXSOXV FKH] HX[ -H QHSDUOH SDVGH O¶K\JLqQH HW GX UHVWH FDU oD F¶HVW
YUDLPHQWODEDVHHWTXHMHQ¶DLSDVYUDLPHQWGHGRXWHVXUODTXDOLWpGHoD
3 -H VXLV DEVROXPHQW G¶DFFRUG O¶DFFXHLO F¶HVW YUDLPHQW SULPRUGLDO 0DLV OH GpFRU DXVVL F¶HVW LPSRUWDQW TXH OHV HQIDQWV
UHPSOLVVHQWO¶HVSDFHTX¶DSUqVXQWHPSVO¶HVSDFHFKDQJHFDUOHVHQIDQWVVRQWOjHWO¶RQWDGRSWpRXTXHO¶HVSDFHV¶DGDSWHDX[
HQIDQWV$SUqVELHQVUO¶K\JLqQHHWDXVVLODFXLVLQHVLF¶HVWGLYHUVLILpVDLQ±oDF¶HVWHQFRUHGHVVLJQHVGHTXDOLWp
33RXUPRLDXVVLF¶HVWWUqVLPSRUWDQWOHVDFFXHLOVOHPDWLQHWODILQGHMRXUQpH4X¶RQP¶H[SOLTXHODMRXUQpHGHPRQHQIDQW
SDVMXVWHTX¶RQPHGLVHWRXWWUqVELHQoDSRXUPRLF¶HVWXQVLJQHGHTXDOLWp
$ (VWFH TXH YRXV HQ WDQW TXH SDUHQWV YRXV SHQVH] TX¶LO H[LVWH GHV FULWqUHV PHVXUDEOHV TXL SHUPHWWHQW GH GLUH TXH
O¶LQVWLWXWLRQHVWGHTXDOLWp"
3,O\DFHUWDLQHPHQWGHVFULWqUHVPHVXUDEOHVRXLQ¶HQGRQQHSDV
3 3RXU UHYHQLU j FH TX¶RQ GLVDLW DYDQW TXHOTXH FKRVH TXL VHUDLW FRPSOqWHPHQW PHVXUDEOH F¶HVW OH QRPEUH GH IRLV R
O¶LQVWLWXWLRQGHPDQGHVRQDYLVDX[SDUHQWVOHQRPEUHGHIRLVRHOOHFRPPXQLTXHTXDQGLO\DTXHOTXHFKRVHTXLYDPRLQVELHQ
$SUqV SDU UDSSRUW DX[ pGXFDWHXUV HW pGXFDWULFHV F¶HVW WUqV GLIILFLOH MH QH SHQVH SDV TX¶RQ SXLVVHPHWWUH XQHPHVXUH Oj
GHVVXVOHQRPEUHGHVRUWLHVOHQRPEUHG¶DFWLYLWpVGHW\SHGLIIpUHQWTX¶LOVRQWIDLW
$3RXUYRXVHQWDQWTXHSDUHQWVoDYRXVUDVVXUHTX¶RQSXLVVHPHVXUHUGHVFKRVHV"
34XHOTXHSDUW RXL %RQ HQPrPH WHPSV MH QH VXLV SDV IRQGDPHQWDOHPHQW LQTXLHWPDLV MH VHUDL FRQWHQW FDU M¶DXUDL XQ
VHQWLPHQWSOXVSRVLWLIGHODJDUGHULHFDUoDVLJQLILHTXHGHOHXUF{WpLOV¶RUJDQLVHSRXUDWWHLQGUHFHVWDQGDUGGHTXDOLWpoDOHV
REOLJHUDLW«
$3RXUDWWHLQGUHXQHQRUPHLOIDXWpWDEOLUGHVLQGLFDWHXUV(WGXFRXSTX¶HVWFHTX¶RQIDLWDYHFO¶pFDUWjODQRUPH"
30RLOHVVWDWLVWLTXHVMXVWHPHQWQHPHGRQQHQWSDVO¶LPSUHVVLRQGHPHUDVVXUHUMXVWHPHQWSDUUDSSRUWDXFKRL[6LRQVXLW
FHWWHQRUPHGHVRUWLHVSDUVHPDLQH«PDLVHVWFHTXHFHWHQIDQWOjYHXWVRUWLUDXWDQWHVWFHTX¶RQHVWjVRQpFRXWH"'RQF
PRLMHQ¶DXUDLVSDVO¶LPSUHVVLRQG¶DYRLUXQHLQVWLWXWLRQDXWRSVLRQPHSURSRVDLWGHVVWDWLVWLTXHV
3&DGpSHQGWRXWGHFHTX¶RQPHVXUH3DUH[HPSOHXQHUpXQLRQHQWUHSDUHQWVoDSRXUUDLWrWUHSDVPDOSRXUGpWHUPLQHUOHV
FULWqUHV2QSRXUUDLW VHPHWWUHG¶DFFRUGSDUH[HPSOH VXU OD IUpTXHQFHPLQLPDOH GHV VRUWLHV SRXUTXHoDDLOOHSRXU WRXV OHV
SDUHQWVFHX[TXLYHXOHQWTXHOHXUHQIDQWVRUWHWRXVOHVMRXUVHWFHX[TXLQHYHXOHQWSDV&¶HVWXQRXWLOSDUPLG¶DXWUHVFRPPH
O¶HVSDFHGHGLVFXVVLRQGRQWRQSDUODLWDYDQWHWTXLSHUPHWWHQWGHV¶DGDSWHUXQSHX(WTXDQGODQRUPHQ¶HVWSDVDWWHLQWHLOIDXW
H[SOLTXHUSRXUTXRLoDVHGpIHQGWRXWjIDLW0DLVoDVHGpIHQGMXVWHPHQWoDLPSRVHGHFRPPXQLTXHUDXWRXUGHVpFDUWV
3 -H SHQVH TXH FH TXL HVW LPSRUWDQW LFL F¶HVW TX¶HVWFH TX¶RQ IDLW SRXU OH ELHQrWUH GHV HQIDQWV GHV SDUHQWV 8QH
FRPPXQLFDWLRQXQGLDORJXHVXUOHVGLIIpUHQFHVGHSRLQWVGHYXHHQWUHOHVSDUHQWVHWO¶LQVWLWXWLRQFHVHUDLWELHQ
32XLVL O¶LQVWLWXWLRQIDLWGHVVRUWLHVF¶HVWTX¶LO\DXQHUDLVRQHWF¶HVWELHQGH OHVH[SOLTXHU0DLV MHQHSHQVHSDVTX¶XQH
JDUGHULH DUULYH j IDLUH SODLVLU j WRXV OHV SDUHQWV 0HV HQIDQWV SDVVHQW SOXV GH WHPSV DYHF OHV pGXFDWULFHV  DYHF YRXV LFL 
TX¶DYHFPRLGRQFO¶pGXFDWLRQjTXHOTXHSDUWHOOHHVWOjjODJDUGHULHERQQRXVHQWDQWTXHSDUHQWDXVVLPDLVF¶HVWWUqVGLIILFLOH
GHVXLYUHVRQHQIDQWRQQHOHYRLWSDVKHXUHVSDUMRXU







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(QWUHWLHQLQGLYLGXHO

'DWH
7HPSV¶
3HUVRQQHLQWHUURJpHGLUHFWHXUDGMRLQWG¶XQHLQVWLWXWLRQVRFLRpGXFDWLYHGXFDQWRQGH9DXG
$QLPDWULFH2OLYLD)UDQF

$4XDQGHVWFHTXHO¶2)$6DLPSRVpOHVQRUPHV,62DX[LQVWLWXWLRQVVRFLDOHV"
3$ORUVjODEDVHLOVQ¶RQWSDVLPSRVpGHQRUPHV,62,62pWDQWXQV\VWqPHGHFHUWLILFDWLRQSDUPLG¶DXWUHVPDLVF¶pWDLWXQ
SHWLWSHXDYDQWO¶DQRO¶2)$6HVWDUULYpHHWDGLW©%HQPDLQWHQDQWLOIDXWTXHOHVpWDEOLVVHPHQWVVRFLRpGXFDWLIVDLHQW
XQH FHUWLILFDWLRQ TXDOLWpª /¶2)$6 EUDQGLVVDLW DVVH] KDXW OH VSHFWUH TXH OHV VXEYHQWLRQV VHUDLHQW DOORXpHV GH PDQLqUH SOXV
FRQVpTXHQWH DX[ pWDEOLVVHPHQWV FHUWLILpV O¶LGpH pWDQW GH FUpHU XQ FHUWDLQ PRXYHPHQW SRXU TXH OHV pWDEOLVVHPHQWV VRLHQW
FHUWLILpV
$0DLVDORUVF¶HVWLPSRVpRXSDVSDUODORL"
3$ORUV MHQHFURLVSDVTXHFH VRLW LQVFULWGDQV OD ORLPDLVHQ WRXW FDV F¶HVWGDQV OHVSODQV VWUDWpJLTXHV0DLV VHORQ OD ORL
EXGJpWDLUHXQpWDEOLVVHPHQWFRPPHOHQ{WUHGRLWrWUHFHUWLILp
$(VWFHTXHWXDUULYHVjpYDOXHUOHFRW"0RLLO\DGHX[FKRVHVTXLP¶LQWpUHVVHQWF¶HVWjO¶pSRTXHRoDV¶HVWPLVVXUSLHG
FRPELHQoDDFRWp"(WPDLQWHQDQWSOXW{WOHFRWDQQXHO"
3/HFRWSUpFLVMHQHSRXUUDLVSDVWHGLUH«&HTX¶LO\DF¶HVWTX¶RQQ¶DMDPDLVHXMXVTX¶jWUqVUpFHPPHQWGHSRVWHTXL
pWDLWEXGJpWLVpSRXUoD&¶HVWjGLUHTXHF¶HVWEHDXFRXSGHJHQVjO¶LQWHUQHTXLSUHQDLHQWVXUOHXUWHPSVGRQFF¶HVWEHDXFRXS
GHFRWVFDFKpV$O¶pSRTXHORUVGHODPLVHHQSODFHXQHVHFUpWDLUHGHGLUHFWLRQjGpGLDLWHQYLURQjjoD&DD
VXUWRXW FRWp HQ WHPSV HW HQ FDSLWDO KXPDLQ %HQ HQFRUH DXMRXUG¶KXL RQ QRXV GLW©%HQ LO IDXW OH IDLUH SRXU DYRLU GHV
VXEYHQWLRQVª0DLVVLRQPHWXQHOLJQHEXGJpWDLUHVSpFLILTXHPHQWSRXUoDHOOHQRXVVHUDSDVDOORXpHGRQFF¶HVWQR\pTXHOTXH
SDUWGDQVODGRWDWLRQJOREDOHHWF¶HVWEHDXFRXSSRUWpSDUODGLUHFWLRQOHVFDGUHVVXSpULHXUVHWRQIRQFWLRQQHSDUPDQGDW0DLV
PDOKHXUHXVHPHQWMHQHSHX[SDVDUWLFXOHUPrPHXQVHPEODQWGHFKLIIUHSDUUDSSRUWjoD
$&RPELHQGHWHPSVFHSURFHVVXVG¶pYDOXDWLRQDWLOGXUp"
3$ORUVHQWUHOHPRPHQWRO¶H[LJHQFHDpWpSRVpHRQDPLVHQSODFHOHSURFHVVXVVDFKDQWTXHF¶HVWXQSURFHVVXVTXLQH
V¶DUUrWHMDPDLVODSUHPLqUHSKDVHDELHQSULVHQWRXWFDVGHX[DQV3XLVHQRQDUHPLVHQFRUHXQHFRXFKHF¶HVWjGLUH
TX¶DXGpEXWRQDYDLWIDLWXQSHXQRWUHV\VWqPHPDLVRQSXLVDYHFO¶pYROXWLRQGHVH[LJHQFHVFDQWRQDOHVHWGHO¶pWDEOLVVHPHQWRQ
HVWYHQXVXUOHVQRUPHV,62HWOjoDDDXVVLUHSULVGHX[DQVSRXUUHYRLUWRXVOHVGRFXPHQWV/jRQHVWHQFRUHGDQVXQHSKDVH
G¶LPSODQWDWLRQ2QQHSHXWSDVGLUHTX¶RQDXQV\VWqPHTXDOLWpTXLWRXUQH
$(WSXLVFRQFUqWHPHQWoDVHSDVVHFRPPHQW"
31RXVRQDIDLWOHFKRL[GHVHIDLUHDLGHUSDUXQFRQVXOWDQWH[WHUQH/DQRUPH,62Q¶HVWSDVGXWRXWDGDSWpHDXPLOLHXVRFLR
pGXFDWLISDUFHTX¶RQSDUOHGHSURGXLW(QILQTXDQGRQODOLWRQDO¶LPSUHVVLRQTX¶RQSDUOHG¶XQHFKDvQHGHPRQWDJHGHYRLWXUHV
(WIDXWO¶DGDSWHUjQRWUHUpDOLWp0DLVRQDEHDXFRXSIDLWWRXWVHXO0RLGHSXLVM¶DLPLVEHDXFRXSG¶pQHUJLHHWGHWHPSVOj
GHGDQVPDLVF¶HVWYUDLTX¶RQHVWREOLJpGHVHIDLUHDLGHUSDUGHVSURIHVVLRQQHOV
$&RPPHQWWXWUDGXLVoDjWDUpDOLWp"
3%HQGLVRQVTXHWXHVVDLHVGHWUDGXLUHSOXVOHIRQGTXHODIRUPH6XUOHIRQGLOIDXWTX¶LO\DLWXQSURFHVVXV'HFHSURFHVVXV
GpFRXOH XQH SURFpGXUH HW GH FHWWH SURFpGXUH XQ GRFXPHQW $SUqV F¶HVW VXUWRXW GDQV OH W\SH GH GRFXPHQW HW GDQV OH
YRFDEXODLUHTX¶RQOHWUDGXLWDYHFQRVPRWV
$7XDUULYHUDLVjPHGRQQHUXQH[HPSOHFRQFUHW"
3%HQRQSRXUUDLWGLUHODVDWLVIDFWLRQFOLHQWTXLHVWTXDQGPrPHTXHOTXHFKRVHGHFHQWUDOHGDQVODQRUPH,62%HQQRXVOH
FOLHQW LO IDXWGpMjGpILQLUTXL F¶HVWHVWFHTXHF¶HVW OH UpVLGHQWHVWFHTXHF¶HVW OHVSDUHQWV"&DUDSUqV LO \DGHQRV
UpVLGHQWVTXLVRQWFRQVLGpUpVFRPPHQ¶D\DQWSDVOHXUFDSDFLWpGHGLVFHUQHPHQWHWFHQ¶HVWSDVIRUFpPHQWpYLGHQWG¶HQWHQGUH
OHXUVDYLV'DQVOHVQRUPHV,62QRUPDOHPHQWDXERXWGHODFKDvQHGHSURGXFWLRQLO\DTXHOTX¶XQTXLpYDOXHOHSURGXLW,FLRQ
Q¶pYDOXHSDVODTXDOLWpG¶XQSURGXLWPDLVG¶XQHSUHVWDWLRQ'RQFRQQHGRLWSDVSDUOHUHQWHUPHVGHSURGXLWPDLVRQGRLWSDUOHU
HQ WHUPHV GH SUHVWDWLRQ HW F¶HVW YUDL (Q SOXV DYHF GHV SHUVRQQHV TXL QH SHXYHQW SDV QRXV IDLUH GH UHWRXU YHUEDO F¶HVW
FRPSOLTXpG¶pYDOXHUODSUHVWDWLRQ'RQFoDQpFHVVLWHGHFUpHUGHVLQGLFDWHXUVELHQSDUWLFXOLHUVHWTXLVRQWVRXPLVjFDXWLRQGX
SRLQWGHYXHGHOHXUYDOLGLWpVFLHQWLILTXHdDQRXVGRQQHSOXVGHVSLVWHVGHUpIOH[LRQTX¶XQHYDOLGDWLRQFODLUHGHODVDWLVIDFWLRQGH
QRVFOLHQWV
$3RXUYRXVOHFOLHQWF¶HVWTXL"
33RXUQRXVOHFOLHQWF¶HVWOHUpVLGHQWSDUFHTXHF¶HVWOHEpQpILFLDLUH0DLVGDQVOHVIDLWVQRVFOLHQWVQHGpFLGHQWSDVF¶HVWVHV
SDUHQWV TXL GpFLGHQW VRQ UHSUpVHQWDQW OpJDO GRQF OH SDUHQW HVW DXVVL XQ ERXW FOLHQW 0DLV oD GpSHQG GH OD SKLORVRSKLH GH
O¶pWDEOLVVHPHQW3RXUQRXVRQSDUWWRXMRXUVGXUpVLGHQWOHSDUHQWHVWXQSDUWHQDLUH0DLVODOLPLWHHVWWUqVPDOGpILQLHoDUHVWH
WUqVIORX
$/HVSDUHQWVUHPSOLVVHQWGHVHQTXrWHVGHVDWLVIDFWLRQFKH]YRXV"
32XLGHSXLVODPLVHHQSODFHGHQRUPHV,62RQpYDOXHODVDWLVIDFWLRQGHVUpVLGHQWVDXWDQWTXHSRVVLEOHHWDYHFOHVPR\HQV
TX¶RQDDXQLYHDXGHVSDUHQWVHWSXLVDXQLYHDXGHVFROODERUDWHXUV
$7RLWXSHQVHVTX¶LO\DXQULVTXHSRVVLEOHGHELDLVTXDQGRQHVWFOLHQWGHO¶LQVWLWXWLRQHQWDQWTXHSDUHQWHWTX¶RQGRLWUHPSOLU
XQHHQTXrWHGHVDWLVIDFWLRQ"
3-HSHQVHTX¶LOSHXWLO\DYRLUXQELDLV-HSHX[LPDJLQHUTX¶XQSDUHQWGLVH©MHYDLVGLUHTXHWRXWYDELHQSDUFHTXHVLMHGLV
TXH oD YDPDO RQ YDPDO V¶RFFXSHU GHPRQ HQIDQWª $XMRXUG¶KXLPRLQV FDU OHV SDUHQWV SHXYHQW DFWLYHU GHV OHYLHUV DVVH]
SXLVVDQWVSRXUDJLUVXUODTXDOLWpGHO¶LQVWLWXWLRQ0DLQWHQDQWLO\DXQHFRPPLVVLRQGHVSODLQWHXQHFRPPLVVLRQG¶LQVSHFWLRQLO\
DXQDSSDUHLOODJHTXDQGPrPHSRXUTX¶LOVSXLVVHQWGLUHVLoDYDPDO
$ 3RXU UHYHQLU DX[ LQGLFDWHXUV MH SUHQGV XQ H[HPSOH FRQFUHW 3DU H[HPSOH YRXV DUULYH] j GpILQLU GHV FULWqUHV WDQJLEOHV
REVHUYDEOHSRXUpYDOXHUODTXDOLWpG¶XQVRLQ"
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3$YHFFHUWDLQVUpVLGHQWVRQDUULYHUDLWPDLVoDUHVWHTXDQGPrPHXQpFKDQWLOORQWUqVPDUJLQDOVXUO¶HQVHPEOHGHVUpVLGHQWV
TX¶RQDFFRPSDJQH(WHQSOXVoDUHVWHUDLWjFDXWLRQFDUEDVpVXUO¶pYDOXDWLRQGHO¶pGXFDWHXUTXLjWUDYHUVGHVVLJQHVGRQQpV
SDUOHUpVLGHQWSHXWGLUHTX¶LOHVWVDWLVIDLW'RQFRQUHVWHVXUGHVFKRVHVWUqVDUELWUDLUHVDXQLYHDXGXIHHOLQJ$SUqVRQSHXW
PHWWUHXQLQGLFDWHXUEHDXFRXSSOXVFRQFUHWHQVHEDVDQWVXUGHVQRUPHVFDQWRQDOHVHWGLUH©XQHGRXFKHGRLWGXUHUWDQWGH
WHPSVªHWVLRQDUULYHjUHVWHUGDQVFHWHPSVOjRQSHXWHVWLPHUTXHF¶HVWXQHSUHVWDWLRQGHTXDOLWp0DLVOjRQHVWD[pVXU
XQHQRUPHHWSDVVXUODSHUVRQQH
$&RPPHQWO¶LQVWLWXWLRQHVWHOOHUppYDOXpH"
3$ORUVFKDTXHDQQpHRQDXQDXGLWH[WHUQHGRQFRQDXQRUJDQHGHFHUWLILFDWLRQ(QSUpYLVLRQGHFHWWHDXGLWH[WHUQHRQIDLW
GHVDXGLWHVLQWHUQHV8QHIRLVF¶HVWSRXUYpULILHUVLWRXWYDELHQHWWRXVOHVGHX[DQVF¶HVWO¶DXGLWGHUHFHUWLILFDWLRQ
$&RQFUqWHPHQWLOVIRQWTXRL"
3 $ORUV LOV QRXV HQYRLHQW XQSURJUDPPH j O¶DYDQFH(W YRLOj RQ YD YRXV LQWHUURJHU VXU FHV VXMHWVOj HW RQ YHXW YRLU WHOOH
SHUVRQQH(WSXLVoDSHXWDUULYHUTX¶LOVDLOOHQWYRLUVXUOHWHUUDLQSDUH[HPSOHjO¶DWHOLHUYRLUVLWRXWHVWDX[QRUPHVRXSRVHU
GHVTXHVWLRQVjFHUWDLQVFROODERUDWHXUVSDUH[HPSOH©4X¶HVWFHTXHYRXVSRXYH]PHGLUHGHWHOOHSURFpGXUHTXDQGHVWFH
TX¶HOOH V¶DSSOLTXH HW FRPPHQW"ª ,OV UHOqYHQW OHVPDQTXHV HW RQGRLW OHV DPpOLRUHU G¶LFL O¶DQQpH VXLYDQWH -XVTX¶j WURLV QRQ
FRQIRUPLWpVPLQHXUHV oDQH UHPHWSDVHQFDXVH OD FHUWLILFDWLRQ3DU FRQWUH V¶LO \DXQHQRQFRQIRUPLWpPDMHXUHRQSHUG OD
FHUWLILFDWLRQ
$&RPPHQWOHVpTXLSHVRQWpWpLQWpJUpHVjFHWUDYDLOOj"
3$ORUVjPRQVHQVWUqVSHX«WUqVWUqVSHX2QHVWEHDXFRXSGDQVTXHOTXHFKRVHGHWRSGRZQRQFUpHGHVSURFpGXUHV
GHVGRFXPHQWVHWWRXWoDVHGpYHUVHSOXVEDV$SUqVoDGpSHQGGHVG\QDPLTXHVG¶pTXLSH&DDUULYHTXHGHVpTXLSHVUHOqYHQW
TX¶LO\DXQPDQTXHHWTXLHQIRQFWLRQGHOHXUVREVHUYDWLRQVQRXVOHUHPRQWH'XFRXSOjRQpWDLWGDQVOHERWWRPXSFDURQ
DUULYDLWjFUpHUXQHSURFpGXUHVXUODEDVHGXEHVRLQTXLDYDLWpWpLGHQWLILpVXUOHWHUUDLQ
$&DFHVHUDLWO¶LGpDOGXIRQFWLRQQHPHQW
3 2XL WRXW j IDLW 2XL F¶HVW FHQVp IRQFWLRQQHU HQ SURFHVVXV G¶DPpOLRUDWLRQ FRQWLQXH -H SHQVH TX¶LO \ D XQ SUREOqPH GH
FRPPXQLFDWLRQ3XLVTX¶RQGLWTXHOHV\VWqPHTXDOLWpHVWO¶DSDQDJHGHODGLUHFWLRQOHVpTXLSHVSHQVHQWTX¶HOOHVQ¶RQWSDVEHVRLQ
GHV¶HQRFFXSHU0DLVHQIDLWLGpDOHPHQWF¶HVWXQRXWLOSRXUOHVFROODERUDWHXUV0DLVDXMRXUG¶KXLRQUHVWHGDQVTXHOTXHFKRVH
GH WUqV WRSGRZQPDLV LGpDOHPHQW LO IDXGUDLW TX¶LO \ DLW XQHSDUWLFLSDWLRQEHDXFRXSSOXV LPSRUWDQWH GX WHUUDLQ$XMRXUG¶KXL
QRWUHV\VWqPHTXDOLWpWRXUQHHVVHQWLHOOHPHQWDXWRXUGHVSURWRFROHV2QYHXWTXHOHVFKRVHVVRLHQWSRVpHVSDUpFULWRQGLWFH
TX¶RQIDLWHWRQIDLWFHTX¶RQGLWHWSXLVODGpWHFWLRQG¶XQSUREOqPHO¶DQQRQFHG¶XQSUREOqPHHWOHVSURSRVLWLRQVG¶DPpOLRUDWLRQ
GHFHSUREOqPH0DLVGDQVOHTXRWLGLHQGHVSURIHVVLRQQHOVF¶HVWWUqVpORLJQpGHOHXUUpDOLWp0DLVHQFRUHXQHIRLVSDUFHTXHFHV
QRUPHVoDPRGLILHOHVKDELWXGHVGHWUDYDLODXQLYHDXLQVWLWXWLRQQHOFRPPHODFRPPXQLFDWLRQPDLVoDQHGLWULHQGXWUDYDLO
TXRWLGLHQDYHFOHUpVLGHQW
$7RLTXL WUDYDLOOH LFLGHSXLV ORQJWHPSV WXDUULYHVjpYDOXHU PrPHVL F¶HVW WRWDOHPHQW VXEMHFWLI  VL FH V\VWqPHTXDOLWpD
DPpOLRUpTXHOTXHFKRVHDXQLYHDXGXIRQFWLRQQHPHQWLQVWLWXWLRQQHO"
3-HSHQVHTXHoDDDPpOLRUpFHUWDLQHVFKRVHVMHFURLVVXUWRXWTXHoDDGRQQpXQHFHUWDLQHVpFXULWpFDUoDSHUPHWDX[JHQV
GH VH UpIpUHU j TXHOTXH FKRVH HQ SDUWLFXOLHU TXDQG LO \ D XQ VRXFL 'H Oj j GLUH TXH oD D DPpOLRUp OH IRQFWLRQQHPHQW GH
O¶LQVWLWXWLRQ WUqVVXEMHFWLYHPHQW MHQHSHQVHSDV&DDPLVXQFHUWDLQFDGUHPDLV LO HVWFRQVLGpUpFRPPHSOXVFRQWUDLJQDQW
TX¶DPpOLRUDQW$SUqV MH VDLV TX¶LO H[LVWH G¶DXWUHV V\VWqPHVTXDOLWp LO \ HQDXUDLWSHXWrWUHTXL VHUDLHQW SOXV DGDSWpV jQRWUH
UpDOLWp,OIDXWWURXYHUO¶RXWLODGpTXDWSRXUIDLUHoDSRXUTXHoDDLWYUDLPHQWGXVHQVSRXUOHVJHQV
$4XDQGRQUHQWUHFKH]YRXVSXLVTX¶RQYRLWOHVWURLVODEHOVDIILFKpVWXSHQVHVTXHoDUDVVXUH"
3$ORUVDXTXRWLGLHQQRQPDLVHQFRUHXQHIRLVRQ\IDLWUpIpUHQFHTXDQGLOIDXWUHOHYHUXQSUREOqPHRXDORUVTXDQGLOIDXW
GRQQHU TXLWWDQFH GH OD TXDOLWp RQ SHXW GLUH ©VL VL YRXV YR\H] RQ HVW FHUWLILp ,62ª 0DLV F¶HVW j GRXEOH WUDQFKDQW
7\SLTXHPHQWOjLO\DGHVIDPLOOHVTXLRQGLW©LOVVHYHQWHQWG¶DYRLUXQHWULSOHFHUWLILFDWLRQPDLVGDQVOHVIDLWVLO\DoDoDHW
oDTXLQHYDSDV&ODLUHPHQW MHQH VXLVSDV VUTXH WRXV OHVJHQVTXL WUDYDLOOHQW LFL VDYHQWjTXRL FRUUHVSRQGHQW FHV ODEHOV
DIILFKpV3RXUOHVSDUHQWVQRQSOXV-¶DXUDLVWHQGDQFHjGLUHTXHoDIDLWQLFKDXGQLIURLG

7UDQVFULSWLRQGXIRFXVJURXSHQR

'DWH
7HPSV¶
3HUVRQQHOpGXFDWLI&LQTSHUVRQQHVGX&9(GH0RQWHOO\
$QLPDWLRQ2OLYLD)UDQF

$6HORQYRXVTXHOOHV VRQW OHVFRQGLWLRQVTXLSHUPHWWHQWGHGLUHTXH OHVHQIDQWVDFFXHLOOLVGDQVQRV LQVWLWXWLRQVEpQpILFLHQW
G¶XQDFFXHLOGHTXDOLWp"
3,OIDXWTX¶LO\DLWXQHVWUXFWXUHSK\VLTXHH[LVWDQWHHWDX[QRUPHVGHVpFXULWp«HWXQHGLUHFWLRQTXLYDSRXYRLUHQJDJHUGX
SHUVRQQHOGHTXDOLWpTXLYDSRXYRLUDPHQHUXQWUDYDLOGHUpIOH[LRQTXLYDVRXWHQLU OHWUDYDLODXSUqVGHVHQIDQWVVXUOHWHUUDLQ
0DLVGpMjXQHVSDFHDGDSWpDVRQLPSRUWDQFH
$7XSDUOHVGHSURIHVVLRQQHOVGHTXDOLWp7XDUULYHVjGpILQLUSOXVSUpFLVpPHQW"
3&¶HVWjGLUHTXHODGLUHFWLRQYDDOOHUGDQVXQFHUWDLQVHQVDXQLYHDXGHVRQREMHFWLI LQVWLWXWLRQQHO(W LOYDIDOORLUHQJDJHU
GHVSHUVRQQHVTXLDGKqUHQWjFHVYDOHXUVLQVWLWXWLRQQHOOHVSDUFHTXHVLQRQoDYHXWGLUHTXHOHVJHQVYRQWWUDYDLOOHUjO¶HQFRQWUH
GH FH TXL HVW SURSRVp SDU XQH GLUHFWLRQ $SUqV QRXV DYRQV GHV SHUVRQQHV TXL QH VRQW SDV GLSO{PpHV PDLV TXL VRQW
SDUIDLWHPHQWGHTXDOLWp'RQFFHQ¶HVWSDVHQOLHQDYHFOHGLSO{PH0DLVSRXUSRXYRLUDUULYHUjoDF¶HVWXQWUDYDLOFRQWLQXGH
IRUPDWLRQFRQWLQXHGDQVFHWWHLQVWLWXWLRQGHFROORTXHVWUqVUpJXOLHUVGHUHPLVHHQTXHVWLRQ


 9,$QQH[HV
ϴϮͮW Ă Ő Ğ 

3/HUHWRXUGHODGLUHFWLRQVXUQRWUHWUDYDLOSRXUYRLUVLRQHVWWRXMRXUVGDQVOHFDGUHSRXUODUHFRQQDLVVDQFHGHQRWUHWUDYDLO
HW   FRPPH GLVDLWPD FROOqJXH  OD IRUPDWLRQ F¶HVW LPSRUWDQW SRXU RIIULU GH OD TXDOLWp OH VXLYL HW OD SUpVHQFH DXSUqV GHV
HQIDQWVDYRLUXQHVWDELOLWpDXQLYHDXGXSHUVRQQHOOHVFROORTXHVOHILOURXJHGHO¶LQVWLWXWLRQTX¶RQDLWDXPRLQVXQHFRKpUHQFH
GDQVODIDoRQGHIDLUHTXHFHVRLWGHSXLVODQXUVHU\MXVTXHFKH]OHVpFROLHUV
3/HSURMHWSpGDJRJLTXHDXVVLSXLVVLSRVVLEOHTX¶RQDLWXQHFRKpUHQFHGHJURXSHHQpTXLSH
30RL MHGLUDLVDXVVL ODFROODERUDWLRQHQWUH OHVJURXSHV3DUUDSSRUWjoDPRL M¶DL O¶LPSUHVVLRQTX¶LO\DGLIIpUHQWHVYDOHXUV
SpGDJRJLTXHVDXVHLQPrPHG¶XQHLQVWLWXWLRQHWTX¶RQDEHDXLQVWDXUHUXQILOURXJHLOQ¶HVWSDVWRXMRXUVUHVSHFWp
32XDLVPDLVV
LOQ¶\DYDLWSDVoDRQLUDLWGDQVWRXVOHVVHQV,O\DDXPRLQVoD
$0DLVoDYRXVO¶H[SOLTXH]FRPPHQW"
7RXVHQPrPHWHPSV©3DUFHTX¶RQHVWWRXVGLIIpUHQWVª
3/HILOURXJH«F¶HVWXQSHXXQOLYUHGHERUG«PDLVM¶DLVRXYHQWO¶LPSUHVVLRQTX¶LOHVWLQWHUSUpWpWUqVSHUVRQQHOOHPHQWFH
TXLIDLWTXHF¶HVWLPSRVVLEOHG¶DYRLUODPrPHOLJQHGH$MXVTX¶j=GDQVXQHLQVWLWXWLRQ
$6LRQ UHYLHQWjFHWWHQRWLRQGHTXDOLWpYRXVGLWHVTX¶RQDXQ ILO URXJHPDLVTXH OHVSURIHVVLRQQHOVSHXYHQW O¶LQWHUSUpWHU
GLIIpUHPPHQW9RXVSHQVH]TXHF¶HVWFRQWUDGLFWRLUHSRXURIIULUGHODTXDOLWp"
31RQMHSHQVHTX¶DXFRQWUDLUHoDSHXWDPHQHUGHODTXDOLWpjSDUWLUGXPRPHQWROHVSHUVRQQHVVRQWFDSDEOHVGHUHPLVH
HQTXHVWLRQDYRLUGHVGLIIpUHQFHVHQWUHOHVSURIHVVLRQQHOVVDQVOkFKHUXQHFHUWDLQHFRKpUHQFHSRXUO¶HQIDQW8QpGXFDWHXUYD
PHWWUH O¶DFFHQW SOXV VXU FHWWH YDOHXU HW XQ DXWUH pGXFDWHXU VXU XQH DXWUH YDOHXU FH TXL SHUPHW GH IDLUH XQ UHODL HW rWUH
FRPSOpPHQWDLUH
3&¶HVWELHQDXVVLSRXUO¶HQIDQWTX¶LOYRLWTX¶LO\DGHVGLIIpUHQFHVTX¶RQQ¶HVWSDVWRXVGDQVOHPrPHPRXOH'HWRXWHIDoRQ
O¶HQIDQWVDLWWUqVELHQYHUVTXLVHWRXUQHUVHORQVRQEHVRLQ&¶HVWLPSRUWDQWTX¶RQDLWXQHWUDPHPDLVRQQHSHXWSDVpYLWHUOHV
pFDUWVPRLoDPHVHPEOHQRUPDO/HVFROORTXHVF¶HVWDXVVLLPSRUWDQWFDUoDSHUPHWG¶DYRLUGHVH[SpULHQFHVG¶DXWUHVJURXSHV
HWGHSDUWDJHUOHVLGpHVHQVHGLVDQW©$KEHQWLHQVRQQ¶DYDLWSDVSHQVpjoDª
3,OIDXWVHUHFHQWUHUVXUO¶HQIDQWUHSDUWLUGHO¶HQIDQW,OIDXWV¶pORLJQHUGHFHTXHQRXVRQYHXWGHQRVSURSUHVYDOHXUV
$ 9RXV DYH]SDVPDOPLV O¶DFFHQW VXU FH ILO URXJH VXU OH SURMHW LQVWLWXWLRQQHO DX VHQV ODUJH 6HORQ YRXV FRPPHQWGRLW VH
FRQVWUXLUHXQSURMHWLQVWLWXWLRQQHOVLRQYLVHGHVSUHVWDWLRQVGHTXDOLWpSRXUOHVHQIDQWV"
3%HQTXHWRXVOHVSDUWHQDLUHVSXLVVHQWGRQQHUOHXUDYLV
$3XLVF¶HVWTXLWRXVOHVSDUWHQDLUHV"
3 %HQ MH SHQVH WRXWHV OHV pGXFDWULFHV GH O¶LQVWLWXWLRQ GDQV WRXWHV OHV WUDQFKHVG¶kJHV HW SXLV TXH WRXW OHPRQGH SXLVVH
HQWHQGUHOHVGLIIpUHQFHV(WHQVXLWHOjFKHUFKHUOHFRQVHQVXV2QYRLWVRXYHQWHQFROORTXHRQQ¶DSDVWRXVODPrPHYLVLRQGHV
FKRVHVPDLVPHWWUHoDHQFRPPXQoDSHUPHWG¶HQGLVFXWHUHWG¶HQGpEDWWUHoDQHILJHSDV
30DLVOHILOURXJHoDSHUPHWPDOJUpWRXWHVOHVGLIIpUHQFHVGHUHWLUHUTXHOTXHFKRVHGHFRPPXQjWRXVOHVJURXSHV
3(QIDLWRQYHXWWRXVDWWHLQGUHOHPrPHREMHFWLIPDLVFHUWDLQVLURQWSDUG¶DXWUHVFKHPLQV&DQHYHXWSDVGLUHTXHF¶HVW
IDX[,OQ¶\DSDVGHMXVWHRXGHIDX[LO\DGXGLIIpUHQW
33RXUPRLXQ WUDYDLO GHTXDOLWp F¶HVW TX¶LO IDXW WRXMRXUVRVHU H[SpULPHQWHUGHQRXYHOOHV FKRVHV SDV UHVWHU VXU FHTX¶RQ
FRQQDvWRVHUOHFKDQJHPHQW
$4XHOOLHQWXIDLVHQWUHOHFKDQJHPHQWHWODTXDOLWp"
32XLoDUHYLHQWjODUHPLVHHQTXHVWLRQLO\DWRXMRXUVGHVFKRVHVjDPpOLRUHUFDUFKDTXHIRLVOHVHQIDQWVVRQWGLIIpUHQWV
OHV IDPLOOHV WURXYHU GHV SHWLWV WUXFV SRXU DPpOLRUHU OH TXRWLGLHQ 3RXU PRL OH FKDQJHPHQW LO HVW YLWDO FDU LO IDXW WRXMRXUV
V¶DGDSWHUDX[HQIDQWVDX[IDPLOOHVjODVRFLpWp
3/DVRFLpWpHOOHFKDQJHLO\DSDUH[HPSOHEHDXFRXSSOXVGHPDPDQVVHXOHV%HQODTXDOLWpF¶HVWDXVVLSRXYRLUV¶DGDSWHUj
FHVFKDQJHPHQWV0DLVSRXUV¶DGDSWHULOIDXWGHVIRLVWHVWHUSOXVLHXUVFKRVHV'XFRXSO¶pFKDQJHDYHFG¶DXWUHVSURIHVVLRQQHOV
DYHFG¶DXWUHVFROOqJXHVDYHFG¶DXWUHVLQVWLWXWLRQVoDSHXWIDLUHSURJUHVVHU
3ODIRUPDWLRQFRQWLQXHoDSHXWDXVVLQRXVDLGHUjDYRLUGHVSLVWHVSRXUpYROXHU
$9RXVDYH]SDUOpGHVSDUHQWV9RXVSHQVH]TXHOHVSDUHQWVRQWEHVRLQGHYpULILHUTXRLSRXUVHGLUHTXHOHVSUHVWDWLRQVTX¶RQ
RIIUHjOHXUVHQIDQWVVRQWGHERQQHTXDOLWp"
3&KDTXHSDUHQWF¶HVWGLIIpUHQW
3,O\HQDTXLDWWHQGHQWEHDXFRXSHWG¶DXWUHVPRLQV3DUH[HPSOHLO\DXQSDSD«OHVRLUoDOXLVXIILWGHVDYRLUTX¶LODSDVVp
XQHERQQH MRXUQpH LOQ¶\DSDVEHVRLQGHGpYHORSSHU LO HVW WRXMRXUVSUHVVp3RXU OXLFHTXLHVW LPSRUWDQWF¶HVWTX¶LOSXLVVH
DPHQHUVRQHQIDQWGDQVXQFDGUHRLODXUDGXSODLVLUjMRXHUPDLVLOQHYDSDVV¶LQWpUHVVHUjSOXV'¶DXWUHVDXURQWEHVRLQGH
EHDXFRXSSOXVGHGpWDLOVVXUODMRXUQpHGHOHXUHQIDQW,OIDXWIDLUHDYHFWRXVOHVEHVRLQVGHVSDUHQWV
3(WGHVH[LJHQFHVDXVVL«FHUWDLQVYHXOHQWTX¶RQIDVVHGHODSUppFULWXUH
32QIDLWWRXWSRXULQVWDXUHUODUHODWLRQGHFRQILDQFHDYHFOHVSDUHQWV3DUH[HPSOHRQDXQHUpXQLRQGHSDUHQWVTXLVHIDLW
W{WGDQVO¶DQQpHRRQOHXUH[SOLTXHWRXW,OVYRQWH[SULPHUFKDFXQOHXUVEHVRLQVHWRQODLVVHODSRUWHRXYHUWHjoDDXVVL
36RXYHQWF¶HVWFRPPHQWPRQWUHUOHIRQGGHQRWUHWUDYDLODX[SDUHQWV3DUH[HPSOHQRXVRQSULYLOpJLHEHDXFRXSOHMHXHW
SRXUFHUWDLQVSDUHQWVEHQOHXUHQIDQWLODTXHMRXHUHWSDUIRLVLOVDLPHUDLHQWTX¶LOIDVVHDXWUHFKRVHHWLOVQHYRLHQWSDVWRXVOHV
HQMHX[DXWRXUGXMHX
3&D F¶HVW WRXMRXUV XQ SUREOqPH MH WURXYH GH OD GpIHQVH GH QRWUHPpWLHU  DXVVL ELHQ SDU UDSSRUW j OD TXDOLWp TX¶j OD
TXDQWLWpF¶HVWTXHFHQ¶HVWSDVYLVXHO
3/HSDUHQWTXDQGLOYLHQWLFL LODDXVVLEHVRLQGHVHSRVHUoDSHXWrWUHODVRXSDSHF¶HVWDXVVL OHXURIIULUXQHRUHLOOHXQ
FDGUHRLOVSHXYHQWUHWURXYHUOHXUHQIDQWGDQVGHVERQQHVFRQGLWLRQVSDUIRLVLOIDXWDLGHUOHVUHWURXYDLOOHVFDUFHUWDLQVHQIDQWV
UpDJLVVHQW6pSDUDWLRQHWUHWURXYDLOOHVRQWSDUIRLVGHVPRPHQWVGLIILFLOHVHWF¶HVWOjTXHQRXVRQGRLWSDUIRLVVRXWHQLU
30RLVLMHUHQFRQWUHXQHGLIILFXOWpGDQVOHFRPSRUWHPHQWG¶XQHQIDQWMHYDLVGHPDQGHUDXSDUHQWFRPPHQWLOIDLWTXDQGoD
DUULYHjODPDLVRQ«F¶HVWGHFROODERUHUDYHFHX[3UREDEOHPHQWTXHOHVSDUHQWVRQWGHVDVWXFHVjSDUWDJHUDYHFQRXV
33XLVOHVHQWUHWLHQVFHUWDLQHVIDPLOOHVRQWEHVRLQG¶HQWUHWLHQVUpJXOLHUVSRXUG¶DXWUHVFHQHVHUDSDVQpFHVVDLUH,OIDXWDXVVL
RIIULUoDVLRQSHXW
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$&DYRXVDYH]UHOHYpTXHOHVIDPLOOHVRQWGHVEHVRLQVGLIIpUHQWV3RXUSUHQGUHXQHVLWXDWLRQFODVVLTXHTX¶RQFRQQDvWELHQOH
SDUHQWTXL YHXWTXHVRQHQIDQWVRUWH WRXV OHV MRXUVHWFHOXLTXLQHYHXW VXUWRXWSDVTX¶LO VRUWHFDUF¶HVW O¶KLYHU LO YD WRPEHU
PDODGH&RPPHQWIDLUHVLRQYHXWRIIULUGHODTXDOLWpSRXUMRQJOHUDYHFWRXVFHVSRLQWVGHYXHEHVRLQVGLIIpUHQWV"
32IIULUGHVFKRVHVGLIIpUHQWHVGDQVOHVJUDQGVJURXSHVG¶HQIDQWVFRPPHFKH]QRXVFHQ¶HVWSDVpYLGHQW
30DLV RQ DUULYH j RIIULU GHVPRPHQWV SOXV LQGLYLGXHOV GLIIpUHQWV FDU RQ SURILWH GX U\WKPH GH O¶pFROH O¶DSUqVPLGL HW OH
PHUFUHGL LO \DPRLQVG¶HQIDQWV3XLV LO IDXWDXVVLH[SOLTXHUDX[SDUHQWVTXHPD IRLV LO\DGHVPRPHQWVRF¶HVW OHJUDQG
JURXSH(WSXLVoDGHPDQGHGHVIRLVGHVHUpH[SOLTXHUDYHFOHSDUHQWGHGLUHSRXUTXRLHWFRPPHQW(QSULQFLSHV¶LO\DGHOD
GLVFXVVLRQoDSDVVHTXDQGPrPHPLHX[«GRQQHUGXVHQV
30DLV ODTXDOLWpFHQ¶HVWSDV ODTXDQWLWpPDLVF¶HVWG¶\SHQVHU%HQYRLOj O¶LQGLYLGXDOLWpRQSHXW O¶RIIULUTXDQG LO\DGHV
SHWLWVJURXSHVHWSXLVGHVIRLVSDVPDLVRQQHO¶RXEOLHSDV3RXUPRL ODTXDOLWpF¶HVWG¶\SHQVHUGHO¶DYRLUWRXMRXUVGDQVOD
WrWH
33RXUODTXDOLWpPRLM¶DUULYHjUHPHWWUHOHSDUHQWGDQVODYUDLHUpDOLWpOXLUDSSHOHUTXHO¶HQIDQWHVWGDQVXQHFROOHFWLYLWpSXLV
TX¶RQSHXW OH SUHQGUH LQGLYLGXHOOHPHQWSDU SHWLWVPRPHQWVTXDQG LO \ DYUDLPHQWEHVRLQSXLVTXHF¶HVWSRVVLEOH0DLV LO \D
TXDQGPrPHFHWWHUpDOLWpGHODFROOHFWLYLWp2QQHSHXWSDVHQWUHUGDQVWRXWHVOHVGHPDQGHVVLQRQFHQHVHUDSDVGHODTXDOLWp
oDYDFRPSOLTXHUOHVFKRVHV
$'DQVTXHOVHQV"
3%HQYRLOjDYHFGHVSDUHQWVTXLDXUDLHQWYUDLPHQWGHVH[LJHQFHVVLRQHVVDLHG¶HQWUHUHQPDWLqUHRQVHSHUGUDLWHWFHQH
VHUDLWSOXVJpUDEOH
30DLVPRLF¶HVWYUDLTXHMHSHQVHTX¶RQRIIUHGHODTXDOLWpTXDQGRQRIIUHXQSHXG¶LQGLYLGXDOLWpGDQVODFROOHFWLYLWp&¶HVW
TXHOTXHFKRVHGXVXEWLOH-HSHQVHTX¶jODEDVHXQSDUHQWTXLLQVFULWVRQHQIDQWGDQVXQHLQVWLWXWLRQWHOOHTXHFHOOHFLMHSHQVH
TX¶LOVDLWTX¶LODUULYHGDQVXQHLQVWLWXWLRQFROOHFWLYH'RQFXQSDUHQWTXLQHYRXGUDLWSDVTXHVRQHQIDQWVRUWHoDGHPDQGHUDLW
GHQRWUHSDUWXQHH[SOLFDWLRQGXVHQVTXH O¶RQGRQQHjFHWWHVRUWLHHQFROOHFWLYLWpHW ILQDOHPHQWGXVHQVj ODEDVHTXHVRQ
HQIDQWYLHQQHHQJDUGHULH(WSRXUXQSDUHQWF¶HVWDXVVLDJUpDEOHVLRQSHXWOXLIDLUHXQUHWRXUXQSHXSOXVFLEOpVXUO¶HQIDQW&D
YHXW GLUH TX¶RQ DPLV XQERXW G¶LQWpUrW SRXU VRQ HQIDQW j OXL WRXW VHXO RQ D SXREVHUYHU FRPPHQW LO pWDLW DYHF OHV DXWUHV
FRPPHQW LO DDJLGDQV WHOOH VLWXDWLRQ oDPRQWUHTX¶RQDGRQQpDXVVLXQSHXG¶LQGLYLGXDOLWp0RL MHSHQVHTX¶RQRIIUH FHWWH
TXDOLWpOj
3,OIDXWTX¶RQSDUWHGHO¶HQIDQWHWGHVHVEHVRLQVHW LOVRQWSDVWRXVEHVRLQHQPrPHGHO¶LQGLYLGXHOHWGXFROOHFWLI'RQF
F¶HVWHQREVHUYDQWO¶HQIDQWTX¶RQVDLWGHTXRLLODEHVRLQ'RQFF¶HVWO¶REVHUYDWLRQILQDOHPHQWTXLIDLWDXVVLODTXDOLWp
32QDGHODFKDQFHG¶DYRLUGHVFROORTXHVSRXUUpIOpFKLUHQpTXLSH6LSDUH[HPSOHF¶HVWLPSRVVLEOHSRXUWHOHQIDQWGHIDLUH
ODVLHVWHEHQRQUpIOpFKLWHQpTXLSHjTX¶HVWFHTXLHVWSRVVLEOHVLF¶HVWHQIDQWOjQ¶HVWSDVGDQV OHFROOHFWLIjFHPRPHQWOj
FRPPHQWRQSHXWV¶HQRFFXSHU2QDGHODFKDQFHG¶DYRLUFHVPRPHQWVSRXUHVVD\HUGHWURXYHUGHVVROXWLRQV
30RL LO\DTXDQGPrPHXQHFKRVHTXLPHGpUDQJHGDQVFHPpWLHURQQ¶HVWSDVYUDLPHQWUHVSRQVDEOHPDLVF¶HVW OHV
TXRWDVTX¶RQQRXVLPSRVH%HQOjMHYRLVRQDSDVVpGHX[VHPDLQHVGHYDFDQFHVRQDYDLWPRLWLpPRLQVG¶HQIDQWVPDLVF¶pWDLW
GXERQKHXU(WMHPHUHQGDLVFRPSWHTXHPrPHXQHQIDQWTXHMHWURXYDLVGLIILFLOHHQJUDQGJURXSHTXDQGLO\DO¶pFROHTXHOj
MH OH YR\DLVGLIIpUHPPHQW M¶DYDLV SOXV GHSDWLHQFH M¶pWDLV SOXVj O¶pFRXWH3XLV MH WURXYHTXH OD UpDOLWpGHVJUDQGVJURXSHV
TXDQGLO\DO¶pFROHRQOHVVWUHVVHFHVHQIDQWVLO\DOHVKRUDLUHVjUHVSHFWHUOHWHPSVGHODMRXUQpHGHO¶pFROLHUHVWWUqVKDFKp
HWIDXWVHGpSrFKHU(WSXLVRQSDUOHGHTXDOLWpPDLVFHWWHVRFLpWpLPSRVHpQRUPpPHQWGHVWUHVV'RQFRQDEHDXPHWWUHHQ
SODFHWRXWFHTX¶RQSHXWLO\DTXDQGPrPHFHWWHUpDOLWpTXLHVWWUqVSpQLEOH
30RLM¶HQYLHQVjXQSUREOqPHSOXVJpQpUDOF¶HVWTXHO¶pFROHQ¶HVWSDVDGDSWpHDXU\WKPHELRORJLTXHGHVHQIDQWV,OVVRQW
IDWLJXpVLOVRQWEHDXFRXSG¶DWWHQWH
3,O\DYDLWGHVGLVFXVVLRQVFRPPHTXRLLOVYRXODLHQWDXJPHQWHUOHVQRUPHVjTXLQ]HHQIDQWVPDLVMHQHYRLVSDVFRPPHQW
oDYDrWUHSRVVLEOH&DYDYUDLPHQWGHYHQLUGXJDUGLHQQDJHHWRQYDSHUGUHHQTXDOLWp
$'RQFSRXUYRXVFHVWDX[G¶HQFDGUHPHQWDFWXHOVVRQWjOHXUPD[LPXPSRXURIIULUGHODTXDOLWp"
32XLG¶DXWUHVFROOqJXHVFRQILUPHQWDXVVLPDLVMHSUpIqUHUDLPRLQVPDLV©PDIRLYRLOjIDXWIDLUHDYHFª0DLVMXVWHPHQW
SHQGDQWFHVYDFDQFHVVFRODLUHVM¶DLHXO¶LPSUHVVLRQG¶RIIULUSOXVGHTXDOLWpGDQVXQSOXVSHWLWJURXSH
30RL F¶HVWPrPH WHOOHPHQW OHQRPEUHG¶HQIDQWV F¶HVW OHV FRQWUDLQWHVKRUDLUHV8QpFROLHUSDVVH MH VDLV SDV FRPELHQGH
WHPSVjDWWHQGUH&¶HVWoDTXLPHSRVHTXHVWLRQHWOjMHWURXYHTX¶LOQ¶\DSDVGHTXDOLWpFDURQQHUHVSHFWHSDVOHU\WKPHGH
O¶HQIDQW
$6LRQYRXODLWUHVSHFWHUVRQU\WKPHLOIDXGUDLWIDLUHFRPPHQW"
3%HQPRLGpMjMHWURXYHTXHO¶KRUDLUHGXPDWLQF¶HVWWURSW{W-HYRLVTXDQGRQGpMHXQHLFLOHPDWLQLOIDXWSUHVVHUFHX[TXL
VRQWOHQWV$XGHOjGHoDLO\DO¶KRUDLUHGXSDUHQWTXLSRXUFHUWDLQGRLYHQWYHQLUW{WSRXUDOOHUWUDYDLOOHUW{W
3%HQPRLTXLVXLVpGXFDWULFHM¶DPqQHPRQHQIDQWjO¶RXYHUWXUHGDQVVDJDUGHULHSRXUrWUHLFLjK-HSDUVHQFRQILDQFH
SDUFHTXHODSHUVRQQHTXLP¶DDFFXHLOOLHHVWVDQVGRXWHVWUHVVpHSDUWRXWFHTX¶HOOHDjIDLUHPDLVHOOHP¶DDFFXHLOOLHSRVpPHQW
FDOPHPHQWDYHFKXPRXUHWPRLPRQHQIDQWMHOHSRVHDXVVLFDOPHPHQW&HTXHMHYHX[GLUHF¶HVWTXHODTXDOLWpHOOHPHO¶D
GRQQpHHQWDQWTXHPDPDQ(WGXFRXSF¶HVWDXVVLFHTXHMHYDLVFKHUFKHUjIDLUHTXDQGMHWUDYDLOOH3DUH[HPSOHGHVSDUHQWV
TXLDUULYHQWWURSW{W OHPDWLQSHQGDQWOHGpMHXQHUDORUVTX¶LOVQ¶DPqQHQWOHXUHQIDQWTXHSRXUOHWUDMHW LOVRVDLHQWPrPHSDV
HQWUHUHWSRXUPRLMHOHVDFFXHLOOHFRUGLDOHPHQW3RXUPRLF¶HVWoDRIIULUGHODTXDOLWpSRXUXQSDUHQWTXLOXLDXQHDXWUHUpDOLWp
8QHIRLVTX¶LODSXGLUHDXUHYRLUjVRQHQIDQWLOSRXUUDIRQFHUPDLVLO\DXUDHXXQSHWLWPRPHQWGHFDOPHHWSRVpRRQRIIUH
XQH SDUHQWKqVH 3RXUPRL F¶HVW HVVHQWLHO /D TXDOLWp HOOH SDUW GH FHW DFFXHLOOj TXH QRXV RQ HVW FRQVFLHQW TXH F¶HVW GHV
SDUHQWVTXLVRQWGDQVXQHUpDOLWpGHODVRFLpWpTXLQ¶HVWSDVpYLGHQWHHWTXHQRXVRQHVWOjHWTX¶RQHVWGHVSDUWHQDLUHV%HQ
M¶DYRXHTXHF¶HVWPRLPDLVM¶DLPRLQVGHGLIILFXOWpDYHFXQSDUHQWTXLDUULYHHQUHWDUG
3'HSXLVTXHMHVXLVGDQVOHPpWLHUoDIDLWDQVRQHQWHQGTXHOHGLVFRXUVLOIDXWWRXWGRQQHUSRXUOHVIDPLOOHVHWSRXU
OHVHQIDQWV,O\DXQF{WpXQSHX«VDFULILFH«TXDQGRQGHYLHQWpGXFDWHXU0DLVF¶HVWWDERXGHGLUH©TX¶HVWFHTX¶RQSHXW
QRXV HQ WDQW TXH SHUVRQQHO V¶RIIULU SRXU V¶DOOpJHU XQ SHX SHQVHU XQ SHXSOXV j QRXV"ª2QSHQVHSHXj VRLPrPHHW OD
TXDOLWpF¶HVWDXVVL Oj&RPELHQG¶pTXLSHVQHYHXOHQWSDV LQVWDXUHUGHSDXVHV OHVJHQVVHWDSHQWGHVKHXUHVVDQVSDXVH±
QRQ MH QH SHX[PrPHSDV SUHQGUH FLQTPLQXWHV SRXUDOOHU DX[ WRLOHWWHV ,O Q¶\ D SDV TXH OHV HQIDQWV F¶HVW XQ WRXW HW RQ
V¶RXEOLHWURSVRXYHQWOHSHUVRQQHOGDQVFHPpWLHU
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3%RQO¶HUJRQRPLHoDYLHQWDXVVLGDQVQRWUHPpWLHU3DUH[HPSOHQRXVRQDLQVWDOOpXQEXUHDXDGXOWHVGDQVOHJURXSH3XLV
RQFRPPHQFHjVHUHQGUHFRPSWHTX¶RQDGHVGURLWVG¶DGXOWHVGDQVXQPRQGHG¶HQIDQWV
33XLVDXQLYHDXGHVKRUDLUHVLO\DGHVLQVWLWXWLRQVTXLIRQFWLRQQHQWVDQVKRUDLUHHWMHPHGHPDQGHVLoDQRXVGpVWUHVVHUDLW
HWFRPPHQWoDPDUFKH OjEDV3DUFHTXH MH WURXYHTXDQGPrPHFRQWUDLJQDQW WRXVFHVKRUDLUHVFRPPHSDUH[HPSOHSDU OH
GURLWGHYHQLUHQWUHKHWK(VWFHTX¶RQQHVHUDLWSDVPRLQVVWUHVVpVLRQDYDLWGHVKRUDLUHVSOXV OLEUHV"&¶HVWTXDQG
PrPHGHVTXHVWLRQVTXHMHPHSRVHGHSXLVXQERQPRPHQW
3%HQGHV IRLV oD ODYLH GXJURXSHTXLSULPHFDUEHQPRL VL SDUH[HPSOH MH GRLVPH OHYHURX IRLV SHQGDQW XQSHWLW
GpMHXQHUM¶DLGpMjWHVWpEHQVXLVSDVGLVSRQLEOHSRXUO¶HQIDQWTXLPHUDFRQWHTXHOTXHFKRVH$SUqVOHVHQIDQWVIRQWQ¶LPSRUWH
TXRLF¶HVW O¶DJLWDWLRQ'RQFRIIULUGH ODTXDOLWpF¶HVWDXVVLRIIULUDXJUDQGJURXSHXQHFHUWDLQHVWDELOLWpHWrWUHSUpVHQWHDYHF
HX[,O\DGHVPRPHQWVF¶HVWO¶LQGLYLGXPDLVLO\DGHVPRPHQWVMHSUpVHUYHOHJURXSHHWoDPHSDUDvWLPSRUWDQW'RQFV¶LO\D
GHVKRUDLUHVF¶HVWDXVVLSRXUoDPrPHVLRQSHXWDYRLUXQHFHUWDLQHVRXSOHVVH-¶DLPHUDLELHQSRXYRLUUpSRQGUHDXSDUHQWHWMH
FRPSUHQGVVRQSUREOqPHPDLVPRLHQPrPHWHPSVLFLM¶DLXQHPLVVLRQM¶DLGHVHQIDQWVTXLDWWHQGHQWTXHMHOHVpFRXWH
30DLVoDRQO¶H[SOLTXHELHQDX[SDUHQWV&¶HVWYUDLLO\DXQFDGUHHWGHVKRUDLUHVHWF¶HVWVXUHPHQWXQSHXFRQWUDLJQDQW
SRXUYRXV0DLVVLYRXVYHQH]SHQGDQW OHVKRUDLUHVRQYDSRXYRLUYRXVRIIULUXQDFFXHLOGHTXDOLWpjYRXVHWjYRWUHHQIDQW
0DLVVLYRXVYHQH]HQSOHLQSHWLWGpMHXQHURQYRXVRIIULUDWRXMRXUVXQDFFXHLOFKDOHXUHX[PDLVSDUFRQWUHRQQHYDSHXWrWUH
SDVSRXYRLUVHOHYHU&HTXLPHSHUPHWTXHTXDQGoDDUULYHMHQHPHVHQVSDVPDOKRQQrWHGHQHSDVPHOHYHUHWM¶LQYLWHOH
SDUHQWjYHQLUOXL

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